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The  Story 

Licensing  Power  of  Commission  Hangs  as  Sword  of  Damocles 
Over  Heads  of  Privately  Operated  Stations  —  Treatment  of 
C.F.R.B.,  Toronto  Provides  an  Outstanding  Example 


This  is  the  sixth  of  a  series  of  articles,  objective  of  which  is  to  bring  the 
whole  radio  situation  in  Canada  out  into  the  open  for  public  discussion.  The 
next  article  will  deal  with  Programing.  —  The  Editor. 

BT  TRACT  8.  LCDmCTON 

Operators  of  privately  owned  radio  stations  in  Canada  live  under 
constant  fear  of  losing  their  licenses  to  operate.  On  one  pretext  or  an¬ 
other,  a  license  can  be  withdrawn  or  cancelled  —  and  without  that 
license,  the  heavy  capital  investment  and  goodwill  of  the  station  is 
valueless. 

This  is  radio’s  “Sword  of  Damocless”.  If  it  were  only  a  matter 
of  ensuring  the  general  good  of  radio  as  shown  by  public  acceptance, 
the  situation  would  not  be  too  bad. 

But  when  the  power  is  in  the  hands  of  a  competitor  who  uses 
that  power  to  carry  out  his  own  plans  without  regard  for  justice  or 
jiublic  approval  —  then  the  threat  is  an  ever-present  menace. 

This  is  the  story  of  station  CFRB  in  Toronto.  Last  September 
1st,  this  station  was  forced  by  C.B.C.  to  give  up  the  frequency,  860, 
which  it  had  been  using  for  years  —  and  to  move  to  another  place  on 
the  dial.  On  the  surface,  this  would  seem  simple  enough.  But  was  it? 

For  one  thing,  the  move  cost  the  company  more  than  $600,000 
for  which  they  received  no  return. 


romantic  aspects  of  the  radio  industry.  The 
company  behind  CFRB  is  the  Rogers  Radio 
Broadcasting  Company  Limited,  and  Ted 
Rogers,  a  Canadian  electrical  engineer  and  an 
enterprising  amateur  radio  operator,  was  the 
inventor  of  the  vacuum  tube  that  made  pos- 
.sible  the  operation  of  radio  sets  from  electrical 
house  current.  The  name  is  a  foundation 
stone  of  the  radio  industry. 

Ted  Rogers  died  in  1939.  His  brother.  J.  E. 
Rogers,  who  served  in  the  armed  forces  in 
both  world  wars,  is  president  of  the  company 
and  director  of  engineering.  Today  the  com¬ 
pany  is  a  stock  company  with  1200  share¬ 
holders,  none  holding  more  than  10  per  cent 
of  the  stock. 

Its  original  license  was  taken  out  in  1926, 
before  the  CBC  was  bom,  and  its  original 
strength  of  1,000  watts  was  upped  to  5,000  in 
1928  and  10,000  by  1931. 

Built  Big  Audience 

No  radio  station  can  be  on  the  air  more 
than  two  decades,  doing  a  great  amount  of 
public  service  work,  without  attracting  to 
itself  a  large  listening  audience.  CFRB  did 
just  that. 

But  it  did  more  than  that.  It  attracted  the 
attention  of  the  CBC.  who  decided  that  they 
wanted  the  spot  on  the  dial  ■ —  860  —  for  a 
CBC  station,  CJBC, 

The  CBC  notified  the  CFRB  management 
that  on  and  after  a  certain  date  the  frequency 
would  be  taken  over  and  CFRB  would  have 
to  accept  some  other  frequency  if  they  wanted 
to  stay  on  the  air.  I 

The  main  reason,  it  was  contended,  was  to 
aid  in  providing  the  area  with  better  public  | 
service.  It  has  been  suggested  that  the  real ! 
reason  was  that  860  is  one  of  the  best  fre-  i 
quencies  in  the  Toronto  area  —  relatively  I 
free  from  interference  and  in  a  very  accept¬ 
able  position  on  the  dial.  , 

No  CBC  outlet  in  the  country  ever  provided  j 
the  amount  of  public  service  provided  by  an  | 
up-and-coming  private  station,  and  CFRB  was  : 
outstanding  among  the  private  station  group  | 
when  it  came  to  public  service.  But  more  of ; 
that  shortlj',  j 

First  let  us  consider  just  the  scheduled  i 
broadcast  offerings  of  the  two  stations.  The  i 
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Comparison  of  percentage  of  radio 
listeners  tuned  to  Station  CFRB, 
Toronto,  before  and  after  the  change 
of  frequency  September  I,  1948  — 
and  comparison  with  Station  CJBC 
which  took  over  the  previous  frequency 
of  Station  CFRB.  Based  on  a  survey 
of  daytime  listening. 

Yarmouth-Boston 
Service  Again  On 
But  Is  Restricted 

Eastern  Steamships  to  Operate 
2  Steamers  for  Shortened  Sea¬ 
son  —  1950  Outlook  Vague — 
Raises  Problem  for  N.S.  Tourist 
Business 


It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

The  election  campaign  of  all  four  partie.s 
is  getting  up  steam  and  the  eyes  of  the  two 
major  parties  are  turning  to  Quebec,  where 
the  issue  is  expected  to  be  ultimately  de¬ 
cided.  In  addition  to  the  peculiar  political 
situation  which  has  developed  there  in  re¬ 
cent  years,  8  of  the  additional  17  seats  aris¬ 
ing  from  redistribution  are  in  that  province. 
¥  *  » 

The  Berlin  blockade  ends  May  12th,  a-s- 
suming  that  an  agreement  reached  between 
U.S.,  Britain  and  Soviet  Russia  is  lived  up  to. 
There  are  few,  however,  who  are  optimistic 
enough  to  imagine  that  this  marks  a  turning 
point  in  the  cold  war.  All  indications  point 
to  it  being  merely  the  end  of  one  phase  of 
the  conflict.  Main  action,  apparently,  will 
now  shift  to  Asia  with  the  West  being  in  the 
unenviable  position  of  having  to  make  up  a 
great  deal  of  lost  ground  in  that  direction. 
■Y  «  * 

With  the  Berlin  blockade  over,  attention 
■vvill  turn  to  the  rehabilitation  of  Germany. 
Unification  of  a  sort,  of  course,  must  be  the 
initial  step  in  this  direction  and,  as  things 
stand,  this,  from  all  accounts,  is  going  to  be 
no  simple  task.  Communists,  fascists  and 
roj’alists  are  active  in  various  parts  of  the 
country  and  all  have  considerable  strength 
in  certain  sections. 

«  «  ^ 

The  fight  between  administration  and  Con¬ 
gress  over  renactment  or  repeal  of  the  Taf- 
Hartley  law  qgain  is  deadlocked.  Following 
a  vote  of  217  to  203  in  the  House  in  favour 
of  the  Wood  Labour  Bill,  which  would  retain 
bulk  of  the  Taft-Hartley  provisions,  another 
vote  on  the  same  measure  next  day  sent  it 
back  to  committee  by  a  margin  of  212  to  209. 
*  »  * 

Prorogation  of  Parliament  without  any 
action  on  the  part  of  the  government  of  its 
steel  expansion  program  would  suggest  that 
Ottawa  has  decided  against  following 
through  on  the  idea;  which  is  just  as  well  in 
view  of  the  much  improved  supply  position 
in  the  industry  here  —  even  if  it  hasn’t 
developed  the  jitters  as  has  the  U.S.  indus¬ 
try. 

*  if 

South  Africa,  her  trade  position  seriously 
weakened  by  a  postwar  buying  spree,  per¬ 
sists  in  her  pressure  for  an  increase  in  the 
price  of  gold  and  conferences  are  underway 
between  Finance  Minister  Havenga  and 
IMF  director  Camille  Gutt  in  Johannesburg 
in  connection  with  the  matter.  The  Monetary 
Fund,  so  far  has  held  out  against  the  sale 


Establishment  Of 
Pipe  Lines  To  Be 
A  Costly  Matter 

Steel  Consumption  Alone  Is 
Seen  to  Be  Heavy  —  Boosting 
Equipment  and  Incidental  Ma¬ 
chinery  to  Give  New  Impetus 

(.Spiecial  to  The  Financial  Times) 
Toronto  —  Pipelines  are  a  costly  enterprise.  | 
'  A  number  of  them  are  scheduled,  and  com- 
I  panies  to  build  and  operate  them  have  re- 
-  ceived  the  sanction  of  parliament.  They  will 
carry  gas  and  oil  from  Alberta  and  northern 
I  B.C.  to  Vancouver  and  Portland,  Oregon,  or 
!  halfway  acro.ss  the  prairies.  The  survey  job 
,  alone  is  an  expensive  necessity  and  altogether 
i  hundreds  of  millions  will  have  to  be  invested 
before  the  first  gallon  of  oil  will  flow. 

First  in  line  'vill  be  Imperial  Oil  with  its 
'  line  to  Regina.  Starting  from  Edmonton,  this 
;  sixteen-inch  carrier  will  cover  4.50  miles  in  a 
I  reasonably  straight  line;  on  the  average,  gra¬ 
vity  is  in  favor  of  it.  Regina  being  situated 
289  feet  lower  than  Edmonton.  It  will  not 
■  be  so  easy  a  job  to  get  the  oil  westward,  for 
the  country  rises  steeply  before  one  reaches 
the  great  divide,  no  matter  whether  one  comes 
from  Calgary  or  from  Edmonton. 

I  The  equipment  needs  will  be  colossal.  Steel 
I  requirements  wdll  be  very  heavy.  A  few 
'  statistics  will  bear  this  out. 

The  Edmonton  Regina  line  will  call  for  a 
;  sixteen  inch  pipe;  to  make  this  kind  of  pipe 
I  for  a  length  of  450  miles  requires  some  80,- 
I  000  tons  of  steel.  It  will  be  high  tensil  steel 
^  for  the  sake  of  thinness;  low  tensil  steel  would 
j  have  to  be  correspondingly  thicker,  heavier 
I  and  costlier  in  the  end. 


Is  Influence  Of 
Dupiessis  On  Wane 
As  Election  Nears  ? 

Support  of  I..al)our  and  Sympa¬ 
thy  of  Clergy  May  Be  Alienated 
by  Asbestos  Strike  —  Prime 
Minister  May  Be  Following  King 
F^xample  in  Withholding  Cabinet 
and  Senatorial  Appointments 

By  TEMPLS 


Big  Wheat  Acreage 
Being  Planned  But 
Outlook  Is  Vague 

Western  Farmer  Taking  Gam¬ 
ble  with  Seed  Bed  Alarmingly 
Dry  and  Fight  Against  Grass¬ 
hoppers  Looming  Up 

(Special  lo  The  Mnancial  Times) 

Winnipeg  -  On  the  assumption  that  it  may 
be.  the  last  flii.sh  year  for  wheat,  a  huge 
acreage  has  been  prepared,  and  .seeding  is 
?iow  becoming  "general"  on  the  prairies.  With 
luck,  the  wheat  crop  at  current  price.s  might 
ea.sily  be  worth  .5600,000,000,  but  the  seed  bed 


.  This  brings  it  to  approximately  275  tons  of  i  senatorial  selections.  In  the  first  place,  all 
i  steel  per  mile,  for  the  16  inchers.  Now,  it  the  boys  have  to  go  to  the  barrier  and  run 
I  is  a  good  5()0  miles  from  Dawson  Creek  in  .  their  race.  Those  who  make  the  grade  will 
Northern  British  Columbia  to  a  point  where  i  then  be  allowed  afterwards  to  step  aside,  if 
f  it  would  cross  the  CNR  line  to  Prince  Rupert  they  like,  and  those  that  lose,  provided  the 
and  a  good  400  miles  from  that  approximate  I  Liberals  win,  also  will  get  their  rewards. 


k'rom  what  wc  can  hear  in  Cdtawa,  the 
stock  of  .Maurice  Duplc.ssi.s  is  at  its  lowe.st 
ebb  since  he  was  elcctcii,  if  not  for  a  long 
time  before.  They  tell  me  that  he  i.s  in  Dutch  i  is  alarmingly  dry.  It’s  a  great  gamble,  and 
with  labor  over  this  Asbe.sto.s  affair,  and  that  ■.  the  farmer.s  are  accepting  the  risk  in  that 
he  definitely  backed  the  wrong  horse.  I  al.so  I  .spirit. 

hear  the  clergy  do  not  view  the  bnsine.ss  ap-  j  Right  now  there  is  probably  enough  mois- 
provingly.  As  a  matter  of  fact,  Monday's  j  tnre  in  the  soil  to  germinate  the  grain,  but 
Gazette  intimated  that  permis.sion  had  been  I  that  is  all.  The  sub-.soil  i.s  dry.  As  a  result 
given  by  the  church  for  .special  collections  to  |  drenching  rains  must  come  soon  to  start  the 
be  taken  up  for  the  unemployed.  This  means  i  crop  off  and  condition  the  ground  for  the  later 
that  the  church,  which  has  rather  consi.stently  |  seeding.  The  recent  heat  wa\'e  only  made  mat- 
supported  Monsieur  Maurice,  has  now  more  ters  worse. 

or  le.ss  abandoned  him.  T'hc  spring  is  an  early  one,  however,  but 

By  inlerence  then,  it  means  that  Prime  .'VTin-  the  gra.sshoppers  in  catastrophic  hordes  are 
ister  St.  Laurent's  chances  arc  ever  so  much  due  to  appear  at  the  latter  end  of  this  month, 
better  than  what  they  were.  Xhc  pests  arc  expecterl  just  when  the  young 

Now  one  can  always  be  wrong,  and  if  my  I  wheat  will  be  showing  through  the  soil,  but 
eagle-eyed  Quebec  friend  who  inevitably  reads  I  the  assault  will  be  met.  Nearly  a  million 
this,  and  who  rather  favors  Dupiessis,  wants  j  dollars  worth  of  poison  (chlordan)  has  been 
to  write  and  set  me  straight,  that  view  will  delivered  to  regional  depots.  It  will  be  a  bit- 
be  reflected  in  this  column  in  due  course.  |  ter  and  co.slly  .struggle. 

But  Ottawa  hears,  rightly  nr  wrongly,  that  I  ,\hnorinal  Temp«‘raliirps 

Dupiessis  is  having  his  troubles.  j  At  tliis  writing  cooler  weather  is  being 

¥  ^  forecast.  .M  the  latter  end  of  April  the  teni- 

Hon  St.  Louis  Laurent  is  going  to  play  cat  Peratures  approached  ninety  at  many  points, 
ajid  mou.se  with  all  cabinet  appointments  and  I  instances  the  highest  ever  recorded 


point  to  the  lower  mainland  at  Vancouver. 
The  land  does  not  permit  a  straight  line 
there  so  we  may  actually  quote  a  thousand 
miles  more  or  less  for  the  Dawson  Creek  line 
to  the  coast  and  that  line  is  to  be  twenty  six 
inches  in  diameter. 

Huge  Steel  Tonnage  Required 


It  is  no  secret  that  a  third  of  the  cabinet 
would  like  to  move  on.  but  thev  must  win 


at  this  time  of  year.  The  predictions  are  that 
rains  will  follow  on  the  central  plains.  They 
will  be  needed  to  give  the  crop  a  good  start. 

Over  most  of  the  prairie  country  there  has 
been  no  moisture  this  spring.  A  strip  of 
territory  on  the  northern  fringe  of  the  settled 
area  got  some  rain,  up  to  a  half  an  inch  in 
some  instances,  but  that  is  all.  On  the 


one  for  dear  old  Louis  first.  The  Senate  |  westerly  plains  dust  storms  developed.  There 
appointments  will  be  kept  dangling,  and  they 
will  only  be  used  in  dire  emergencies.  I  can 
recall  last  time  that  King  kept  some  of  his 
appointments  off  till  the  eve  of  elections,  then 


For  some  time  to  come,  in  other  words,  i  just  as  the  clock  slid  inexorably  over  toward 


steel  plants  will  be  working  away  at  hundreds 
of  thousands  of  tons  of  steel  pipe  to  satisfy 
the  various  calls  for  pipe  in  a  hurry,  if  the 
pipelines  are  not  to  be  a  development  of  much 
more  than  a  reasonable  number  of  years. 

Other  requirements  will  be  pumps  and 
motor  power  for  booster  stations  all  along  the 
way.  This  latter  of  course  applies  particularly 
to  the  coast  pipelines,  which  are  being  charted 
and  surveyed  by  such  companies  as  the  West 
Coast  Transmission  Pipeline  Company,  the 
Trans-Northern  Pipe  Line  Co.  The  British 


midnight  and  therefore  election  day  he  made 
his  announcements.  There  may  be  some  of 
that  this  time,  too.  until  perhaps  it  is  .seen 
clearly  that  the  election  is  going  one  way  or 
another. 

•II  V  ¥ 

Lean  and  friendly  Andrew  Ernest  Robinson 
of  Bruce,  and  resident  of  Kincardine,  phoned 
me  alter  dissolution  and  said: 

"I  read  what  you  said  in  the  Financial 
Times.  (I  predicted  a  Liberal  winl.  Very 
interesting.  Sometimes  you  are  right,  some¬ 
times  you  are  wrong.  Want  to  bet  $5?"  Thus 

but  if 


American  Pipe  Line  Company,  the  Western 

of  gold  in  other  than  limited  quantities  at  :  Pipelines  and  Inter-PravinciaJ.  Pipe  Line  Com- j  spake  ^Robbie  I  told  him  not  then 

All  these  companies  have  been  chartered  by 
the  government;  it  is  to  be  questioned  at  this 


have  been  some  reports  of  soil-blowing,  and 
in  a  few  of  the  light  land  regions  farmer.s  have 
deferred  their  seeding.  Prairie  and  bush  fires 
liave  been  rampant. 

To  be  of  maximum  benefit  tlie  rains  must 
come  soon.  Seed  sown  in  dry  soil  does  not 
germinate.  Stubble  crops  with  only  a  layer 
of  some  six  inches  of  moist  soil  to  rely  on  will 
not  survive  until  late  June  when  the  heaviest 
rains  usually  occur.  Farmers  have  also  been 
advdsed  to  seed  early  and  to  sow  rather  deeper 
than  Tisual.  They  have  been  warned,  too, 
against  cropping  of  weed-infested  land.  Under 
the  present  outlook  stubble  land  has  a  poor 
chance  of  producing  this  year. 

Eastern  Half  Better 

As  is  usually  the  case,  the  ea.stern  half  of 
the  prairies  is  better  provided  with  soil  mois¬ 
ture.  Except  in  southern  Manitoba  the  snow- 


he  would  write  me  a  letter  about  June  1,  i  j  *'8lit  during  the  past  winter,  particu- 

would  take  him  on.  We  shall  see. 


a  price  in  excess  of  the  $35  an  ounce  mark. 

*  I  ■'^11  inese  companies  nave  oeen  cnariered  by  j  would  take  him  on.  We  shall  see.  !  larly  in  the  westerly  plains  and  in  the  northern 

Reports  from  the  NAPA  in.  the  United  [  the  government;  it  is  to  be  questioned  at  this  j  Robbie  is  a  lovable  personality  Strangely  '  territory.  From  the  rivers  and  streams  whose 
States  indicate  that  there  were  evidences  '  moment.  neverth3less,  whether  all  of  them  will  enough,  he  sometimes  gets  confused  with  his  !  sources  are  in  the  Rockies  there  will  be  less 

during  April  of  a  check  to  the  business  re-  ,  m  time  begin  building  and  operating  the  lines  [  neighbor,  William  Alfred  Robinson  BA  of  I  water  flow  this  spring  and  summer  than  for 

cession.  Production  increases  are  reported  they  visualize.  The  capital  required  will  be  ;  simcoe  East,  who  hails  from  .Midland  William  I  ‘^lany  years  in  the  past. 

by  many  mem'oers,  with  backlog  of  orders  |  substantial.  The  Dawson  Creek  line  alone  j  a.,  i.s  as  stout  as  Andv  Ernie  is  lean  i  Old-timers  in  the  west  are  recalling  the 


on  the  upturn.  Recent  sharp  price  drops 
have  resulted  in  temporary  delaying  of  pur¬ 
chasing  in  some  quarters. 

¥  ¥  ¥ 

The  Saskatchewan  "dustbowl”  is  acting 
VP  again.  Following  an  abnormally  dry 


is  expected  to  cost  between  .SIo  and  $100 
millions.  Not  all  these  companies  will  auto¬ 
matically  be  financing  such  enterprises  with 
the  ease  which  can  bo  expected  from  Imperial 
Oil  and  from  British  American  Oil. 

It  is  not  beyond  reason  to  expect  that  there 


minutes. 

Depends  On  U.S.  Programs  | 

Thus  the  CBC.  which  i.s  supposed  to  be  , 
•maintaining  Canadian  culture,  according  to  its  i 
directors,  was  ahead  in  a  full  week's  check  | 
only  in  the  matter  of  bringing  into  Canada 
programs  from  .south  of  the  border  brought 
them  in  without  profit  at  that.  And  the 
ratings  were  ju.st  what  yoV  might  expect!  I 
Looking  at  the  Elliott-Haynes  survey  for  | 
June,  1946,  in  the  daytime,  the  CFRB  overall 
rating  was  19.9  as  against  7.7  for  CJBC.  And 


ities  are  watching  the  situation  anxiously. 


¥  ¥  ¥ 

-As  a  result  of  the  shaip  drop  in  lead  and 
zinc  markets,  shut-downs  for  some  marginal 
mines  in  the  U.S.  loom.  Some  already  have 
been  closed  down,  while,  in  others,  only 
acceptance  of  lower  wage  rates  by  miners 
have  permitted  continuance  of  operations. 
¥  ¥  ¥ 

South  America  continues  to  attract  some 
of  the  news  interest  despite  the  Chinese 
situation  and  the  Berlin  developments.  Col. 
Peron  has  sta>‘ted  Argentina  on  a  public 
service  nationalization  bust  and  political 
strife  again  broke  out  in  Bolivia  during  the 
past  week. 

¥  ¥  ¥ 

Referring,  at  annual  meeting  of  company, 


(Special  to  The  Financial  Times) 

Halifax  —  After  a  series  of  on-again  and  i 
private  station,  CFRB,  was  in  the  lead  at  every  ;  off-again  developments,  the  steamer  service  I 
point  but  one,  and  that  is  a  highly  interesting  between  Yarmouth,  N.S.,  and  Boston  is  now !  put  are  still  hoping  for  sufficient  precipita- 
point.  CFRB  had  3  hours  and  25  minutes  of  i  reported  as  definitely  on  —  but  only  for  a  j  tion  to  save  the  situation, 
religious  broadcasts  against  one  half  hour  for  short  summer  season.  What  is  really  needed 
the  CBC  outlet:  5  hours  of  sustaining  public,  is  a  restoration  of  the  permanent  water  ser- 
servicc  broadcasts  as  against  2  hours  and  15  i  vices,  not  only  between  'Tarmouth  and  Boston, 
minutes;  6  hours  of  news  and  news  commen- 1  but  Yarmouth  and  New  York,  and  Saint  John 
taries  as  against  4  hours  and  48  minutes;  11  and  Boston. 

hours  and  45  minutes  of  American  Network  i  However,  the  assurance  that  Yarmouth  will 

Commercials  against  9  hours  and  30  minutes;  ^-ater  connection  with  Boston,  if  only 

31  hours  and  20  minutes  of  Canadian  commer-  j  several  months,  will  take  Nova  Scotians 
cials  as  against  .30  minutes  (yes,  that  is  |  catering  to  tourists  out  of  the  slough  of 

.MINUTES):  and  47  hours  and  50  minutes  of  Respond  for  thi.s  season.  The  Eastern  Steam- 

recorded  programs  as  against  46  hours  and  5  ;  Company,  Boston,  refuses  to  even  promise 
minutes  for  the  CBC  station.  j  partial  service  for  1950,  and  has  been  inti- 

Only  in  the  matter  of  American  Network  I  mating  the  Steamers  Yarmouth  and  Evan- 
•sustaining  programs  did  CJBC  top  the  private  ,  geline  will  be  sold  this  year  or  next.  The 
.station.  34  hours  against  27  hours  and  40 ;  company,  once  operators  of  a  fleet,  is  down 

to  its  last  two  ships. 

Situated  as  it  is,  so  much  closer  to  Boston 
and  New  York  by  water  than  by  land,  Nova 
Scotia  has  been  at  the  mercy  of  what  was 
for  about  a  half  century,  a  steamship  monopoly 
on  the  north  .Utlantic  seaboard.  Service  has 
been  cut  down  to  a  couple  of  months  each  ! 
year,  and  rates  for  passenger  fares,  freight ; 
and  car  transportation  have  been  sent  up  to  ' 
the  stratosphere.  ' 

A  .Major  Handicap 

The  partial  service  has  been  a  major  handi- 
l.'rthe  ev7ning\he^i^fferencewaV  greater.' Vhe^  pa.s.senger  and  freight  movements  and, 

private  station  coming  up  with  27.9  and  th6  ,  ^he  high  rate.s  have  left  unfavoraWe  tastes  m  , 

CBC  outlet  dropping  to  7.3';;  of  the  listening  the  mouths  of  tourists,  and  with  Nova  Scotia, 
audience  in  the  Toronto  area.  taking  the  rap. 

In  case  you  think  the  signal  strength  wa.s  When  the  Eastern  Steamship  Company 
responsible'  for  those  low  ratings  look  at'  drops  out  of  the  picture,  what  then?  I 

Ihi.s.  On  Kridav,  .lime  26th.  1946,  an  RCA  The  Canadian  National  Lines  could  take  over  amidst  the  ruins.  Warsaw,  most  bombed  of 
field  strength  meter  was  ii.sed  to  test  both  for  a  12  months  service  to  and  from  Boston,  all  European  capitals  (perhaps  excepting  Ber- 
stations  and  it  was  found  that  at  19  scattered  and  a  summer  schedule  to  and  from  New  lin)  i.s  rising  Phoenix-like  out  of  its  own  ashes, 
points  in  Toronto  the  CBC  signal  wa.s  more  |  York.  Restoring  normalcy  in  full. 

Formation  of  an  all-Nova  Scotia  company, 
with  Dominion  and  provincial  subsidies,  for 
the  Bo.ston  service. 

Intere.sting  a  U.,S.  stcam.ship  entity  in 
sponsoring  an  all-the-year  .service  between 
Yarmouth  and  Boston,  with  Dominion  sub¬ 
sidies. 


Winter  and  Spring,  the  Southern  part  of  !  may  be  a  pooling  of  resources  sooner  or  later 
the  province  is  being  hit  by  dust  storms 
which  recall  the  1930's.  Government  author- 


A.  is  as  stout  as  Andy  Ernie  is  lean. 

When  they  both  first  arrived  in  Ottawa,  |  •'spi'inff  of  1925  and  comparing  it  with  the 
Liberal  Robbie  got  a.  letter  from  well  meaning  j  present  season.  Then,  as  this  year,  the  latter 
John  MacNicol.  grand  old  Tory  from  Toronto-  I  P^rt  of  April  was  exceptionally  warm,  but 
Davenport.  John  welcomed  Robbie,  saying  it  I  rai'i-s  came  in  time,  and  the  wheat  crop 

was  a  wonderful  gain  for  the  Tories  over  the  J'oar  averaged  18.6  bushels  to  the  acre. 

Grits.  Of  cour.se,  the  letter  reached  the  Lib-  I  T’’®  yo^r  of  1936  had  also  many  similar 
,  eral  Robinson  rather  than  the  Progressive  I ‘•‘'’**racteristics.  There  was  little  .sub-soil  mois- 
on  the  part  o^f  independent  line  companies,  [  (Conservative  Robinson,  and  gave  the  former  i  ^-'^''e.  and  lots  of  grasshoppers.  The  Sas- 

unless  indeed  l;nited  States  oil  companies,  now  j  ^  good  laugh.  I  katchewan  territory  got  no  June  rains,  with 

Hi  ;j;  ¥  I  the  result  that  the  wheat  crop  in  that  province 

Meanwhile,  to  get.  down  to  cases,  I  think  | 

Pro  Con  Robinson  and  I  can  settle  the  bet  i 

Columbia  through  which  the  pipelines  will  pass  ^  Conservatives  arc  elected,  | 

.n  f.  ;  ‘^uy  a  steak  dinner  in  the  parlia- 


producing  or  drilling  at  various  good  locations 
underwrite  these  means  of  transporting  their 
product  to  the  market. 

The  backwoods  area  in  Alberta  and  British 


averaged  only  bushels  to  the  acre.  The 
following  season  Saskatchewan  encountered  its 
crowning  disaster.  It  was  the  worst  of  the 
drought  years.  The  wheat  for  the  entire 


I  Imperial  Oil,  for  its  Edmonton-Regina  line  is 
not  far  away  from  that  point. 

Just  who  in  Canada  would  roll  the  required 
steel  pipes  is  not  clear  at  this  moment.  There 
i.s  no  doubt  that  Canadian  steel  firms  are 
I  capable  of  producing  the  needed  quality,  but 
j  rolling  capacities  would  probably  have  to  be 
to  the  copper  market  situation,  Kennecott  i  expanded  substantially.  Whatever  the  actual 


restaurant  this  fall  if  the  I^'berals  |  averaged  less  than  three  bushels  to 

In  the  fight  against  the  grasshoppers  this 
year  Saskatchewan  will  bear  the  brunt  of  the 
struggle.  Of  the  120,000,000  acres  of  land 
occupied  by  farmers  in  the  west  some  50,- 
000,000  acres  are  n'ore  or  less  badly  infested. 
Of  these  40,000,000  are  in  Saskatchewan, 
8,000,000  in  Alberta  and  2,000,000  in  Manitoba. 
Considerable  light  .surface  cultivation  has  al¬ 
ready  been  done  as  a  preliminary  defense.  In 


:  first  through  the  surveying  crews,  then  the  ■  ,  .  , 

i  4-  *  ,  ‘  V  ,  4,  I  elected,  he  will  buy  me  a  steak  dinner 

construction  enterprises  wmcli  accompany  the  ,  j-  , 

XT  1  4  same  place.  The  dinner  will  be  known  as  the 

actual  laj’ing  of  the  pipes.  No  unemployment  i  ,  ,-x. 

_ „  4,4-  4u  41,  Financial  Times  Memorial  Dinner. 

need  be  expected  for  the.se  areas  once  the  -  *  v,  ,  4.  ,  . 

4  ,  .  .  4  4  ,4,  ,4,..  4,1  seem  to  have  only  one  other  bet  up.  and 

actual  job  starts,  although  this  may  vet  be  .  w  4  t-u  '•  .•  .  T,  .  ^ 

*:  .  4  „  '  4  ■  4  .  IS  about  Churcmll  riding,  once  held  by  Hon. 

some  time  awav.  .Uctually  no  contract  is  ^ 

u  V  J  4  1  1  4  ,4  ■  ,4,  Thoma.s  Alexander  Crerar.  I  have  bet  that 

believed  to  have  been  let  by  anvone.  although  ■ 


the  present  CCF  member  will  not  be  returned. 
I  cither  have  the  bet  up  with  Clarry  Gillis, 
CCF.  of  Cape  Breton  South,  or  with  Fred 
Zaplitny,  of  Dauphin.  I  suppose  I'll  find  out 


sooner  or  later  which  one  has  the  buck  bet.  I  cases  also,  fields  have  already  been 

Then  there  is  the  matter  of  Gunnar  (Solly)  j  sp^'^-y®^- 


president  E.  T.  Stannard  expressed  the  opin¬ 
ion  that,  following  upon  the  drop  of  5  cents 
an  ounce,  buying  of  the  red  metal  should 
be  resumed.  He  characterized  the  existing 
business  situation  as  a  period  of  readjust¬ 
ment. 


sources  of  the  steel,  however,  it  can  safely  be 
said  that  western  steel  processors,  tank  build¬ 
ers  and  pipe  rollers  can  expect  a  substantial 
expansion  in  their  operations  for  some  years 
to  come. 

(Continued  on  page  12) 


Poland  Building  on  Her  Ruins 


By  Al  STIN  F.  C  ROSS 


Austin  r.  t’ross  —  •‘T^'inpu*’*  to  read^rn  of  The  Financial  Times  - 
a  trip  to  Europe  in  connection  with  the  I'trecht  Fair.  While  there 
European  countries,  and  the  followini?  ia  first  of  a  series  of  articles 
his  impressions  —  Editor. 


recently  returned  from 
e  visited  several  other 
1  which  he  will  record 


Poland's  virid  new  economy  is  coming  back  prophesie.s  still  hold  good,  and  it  is  an  eye 

for  an  eye,  and  a  tooth  for  a  tooth. 


half  times  the  strength  of 


than  two  and 
CFRB. 

And  CFRB  also  operated,  with  no  conuner- 
cial  return,  a  shortwave  station.  CFRX,  anil 
an  F.M  experimental  station,  V'EOAX. 

At  this  point  I  am  certain  you  would  be 
Inclined  to  .say  "well  done"  to  CFRB  but  what 
was  the  reward  of  virtue  —  a  .switch  of  fre- 
I  Continued  on  page  12) 


Meanwhile,  Krakow,  which  has  drowsed  on 
during  the  centuries,  has  had  a  new  lease  of 
life  because  it  wa.s  left  intact.  Now  more 
strategically  located  than  ever, 
places. 
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Quick  ('omcback 

Poland's  economy  lends  iLself  to  a  quick 
comeback,  as  far  as  food  is  concerned.  In¬ 
deed,  her  difficulty  in  the  past  has  always 
it  is  ^joing  i  been  too  little  indu.strialixation  for  her  agri- 
(’ultural  capacity.  But  the  trouble  was  that 
I  Poland  has  ha<l  to  do  some  gigantic  rc-  j  first  of  all  lacked  industrial  equipment, 
adjusting.  First  of  all,  it  lost  is  easternmost ,  and  secondly,  that  she  was  too  far  from  mar- 
territories.  but  gained  some  western  country  ,  kets.  Now,  inside  the  Iron  Curtain,  she  cer- 
instead.  The  east  went  to  Russia,  the  west !  Mainly  has  markets,  for  what  they  are  worth, 

Organization  of  a  company  with  a  mixture 
of  Nova  Scotian  and  New  England  capital  for  |  ^ 

establishment  of  a  me  between  Yarmouth  or  machinery  they  have  available 

Digby  and  Portland,  Me  Germans,  who  are  renowned  for 

Reported  as  a  vital  factor  in  the  boo.sts  of  1  their  industrial  capacity.  This  i.s  not.  however, 

a  treatise  on  ifs  and  buts.  but  on  actuality. 

The  Poles  moved  in  ruthlessly,  and  kicked  out 
the  Germans,  but  there  was  no  more  ruthless- 
ne.s.s  by  the  Pole.s  against  the  Germans  than 


Thorvaloson,  in  the  Manitoba  provincial  house 
Solly  is  not  only  one  of  the  brightest  minds 
in  the  west,  but  a  very  efficient  Conservative. 
When  I  was  on  my  way  to  the  United  Nations 
conference  in  1945,  I  wrote  him  a  letter  while 
crossing  Texas,  and  dated  it  Deep  in  the 
j  Heart  of  Texas.  This  was  a  follow  up  of  a 
1944  conversation  on  a  Montreal-Ottawa  train, 
!  when  Solly  was  starry-eyed  over  Bracken  and 
i  his  prospects.  We  bet  a  dollar  on  each  Mani- 
I  toba  riding,  and  in  the  end.  I  collected  $7.  As 
I  he  .sent  me  his  cheque,  he  said  he  wanted  a 
I  chance  to  get  even.  This  then  is  my  public 
j  intimation  that  he  will  have  his  chance,  and 
j  that  he  will  be  hearing  from  me  in  due 
j  course,  on  the  matter  of  Liberals  versus  Pro- 
j  gressive  Conservatives  in  Manitoba. 

Now,  with  a  steak  dinner  wagered,  witli  one 
dollar  riding  on  Churchill  (Manitoba)  and 
with  goodness  knows  how  many  dollars  on  the 
Manitoba  situation  (CCF'ers  do  not  count  and 
bets  are  cancelled  where  they  win)  I  am  now 
officially  closing  the  books  until  further 
notice. 

Chemicals  Co.  Not  For  Sole 
Showinigon  Officials  Soy 


Compared  with  the  previously  bad  grass¬ 
hopper  years  of  1933  and  1934  the  coming 
(Continued  on  page  12) 
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passenger,  freight,  car  rates  for  the  summer 
seasonal  service  in  post-war  years,  has  been 
the  cost  of  the  crews.  Not  only  in  pay,  but 
use  of  staterooms,  formerly  rented  to  pas- 
■senger.--. 

Effculs  01  Nova  Scotia  to  extend  the  tourist 
sea.son  have  been  futile,  because  of  the  short 
steams.hip  .schedule.  Particularly  affected 
have  been  the  Yarmouth-Digby  counties,  An- 


!  in  these  satellite  countries,  if  not  indeed  with 
Mother  Ru.ssia.  .Ugain,  the  Scandinavian  coun¬ 
tries  are  open  to  Poland,  and  coal  can  go  north 
while  steel  goes  south,  and  other  equipment 
can  also  move  in  two  directions. 

Nor  must  one  forget  Gdjmia,  the  Polish 
port.  The  Gdynia  .America  Line  is  also  a 
going  concern,  'vith  real  passenger  ships,  and 
does  not  lack  freight  carriers  either 
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had  been  exhibited  by  the  .Nazis  when  they  j  >s  only  a  half  day's  steaming  beyond  Copen- 
were  top  dogs.  '  hagen,  and  indeed  is  much  handier  to  Europe 


The  gas  chamber,  the  horrors  of  Oswieezim, 
the  refined  tortures  of  Buchenwald  and  Belscn 
are  not  lightl.v  forgotten  by  the  Poles.  In 


I  napolis  Valley,  South  Atlantic  shore  districts.  1  this  part  of  the  world,  the  Old  Testament 


and  the  outside  world  than  many  Baltic  ports. 
The  point  here  is  that,  instead  of  being  hem¬ 
med  in  the  way  CzechosIova'Kia  and  much  of 
(Continued  on  page  12) 


Categorial  denial  i.s  given  by  officials  of 
The  Shawinigan  Water  and  Power  Co.  to  re¬ 
ports  on  the  Street  that  the  sale  of  Shawini¬ 
gan  Chemicals  Ltd.  wa.s  planned  in  order  to 
provide  funds  for  the  extensive  additions  to 
its  generating  capacity  now  being  carried  on 
b.v  the  ponent  company. 

Rumours  apparentl.v  had  their  genesis  in 
recent  action  of  Imperial  Oil  Ltd.  which  dis¬ 
posed  of  its  controlling  interest  in  International 
Gdynia  j  Pete  and  Royalite  Oil  so  that  proceeds  could  i  cmi's  ).a(i 
be  used  in  its  huge  developments  program  in  '!'>''l‘'l(' 

"  I  c  (,iTriir,v  )  ill. 4 

Alberta.  Iidruc  oil 

Shawinigan  officials  inform  The  Financial  1  ^"','Jj'l* 

Times  that  sale  of  the  Chemical  subsidiary  j  {["JJ"  ' 

had  neither  been  considered  or  discussed  and  1  Iml.  .^corptauc 
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characterized  the  rumors  as  "absurd" 
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Smelters  Head  Conadion  Loco.  Officiol  Aluminium  Ltd.  jwl^e'Galn'Fo^Yrar 

Satisfied  With 
Price  Situation 

*  Tells  Shareholders  Re-; 

*  cent  Declines  Realistic — | 

Potential  Demand  Re- ! 
mains  High  | 

, .  ProJiiction  of  Consolidated  Min-  I 
Ing  and  Smelting  Co.  of  Canada 
,Ltd.  for  first  quarter  of  ♦his  year  i 
showed  a  decline  from  recent  i 
levels  shareholders  were  told  at  j  ! 
annual  meeting  by  R.  E.  Stavert,  | 

.president,  but  directors  .anticipate  | 
that  lost  ground  in  the  way  of  out-  j 
put  will  be  recovered  during  bal¬ 
ance  of  year.  Power  and  water  ; 

shortage  due  to  unusually  cold  1  j  j  j^rreLL  who  has  been  ^  ahiminum,  and  especially  Cana- 
weather  were  the  cause  of  produc-  1  appointed  vice-president  and  made  | aluminum,  will  continue  at  a 
tion  drop.  |  a  director  of  the  Canadian  Loco-  I  level,  can  hardly  be  deter- 

Referring  to  the  sharp  reaction  ^  Ltd.  Mr.  Jarrell  is 

In  base  metal  prices  during  recent  ggag^al  manager  of  the  company.  “We  believe,  however."  he  added, 
weeks,  president  expressed  the  ,  - -  "that  the  attention  being  given 


Backlog  Is  High  Toronto  —  Disher  Steel  Con- 

-  struction  Company,  reports  net 

Shipments  by  Subsidi-  profit  of  $219,049  in  1948,  an  in- 
arlesUp40%  in  1948 -  crease  of  $111,238  from  $77,811 

New  Markets  Probed  op<''ating  profit 
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l*a>able  Hecord  I’aid  1‘aid 


mobile  Sales  Financed  y''"'  ''J"''’  "oi-ijs  i.m..  rref.  i.oi. 

.\j4U«'v\-Suipa>s  Miim-  Stoifs  .bO 


This  Year:  55  Branches  I 

■  ■  Aii»;lo-NI  Ui.  I)(*vt’l<»pini'iit 

J.  P.  A.  Smvth.  president,  told  1  Artois  CuriHiratiun.  Com. 
.  ,  ,  /  ,  _  ..  -  (.urponitioii.  Prel. 


New  Markets  Probed  operating  profit  This  Year;  55  Branches  Aiummium  ud.. 

1  _  J*  increa.sed  $116,251  from  $179,548  in  _! _  M.!;-,. 

I  Volume  of  Aluminium  Limited's  ^  ^  Smyth,  president,  told  Ar«os 

i  unfilled  orders  and  current  rate  shareholders  at  annual  meeting  of  Minr 

I  of  new  orders  indicate  continued  Thomas  E  Boyce,  presi-  Industrial  Acceptance  Corporation,  [ioMk  ..r 

strong  demand  for  companV.s  alu-  particularly  r,,,..  ,hat  bu.siness  during  the  first  HUlt,:;'  t.'/nl", 

minum  products  despiie  greater  of  1918  was  in  excess  of  ic.th^ 

_ , _ _  hig  1948  may  recede  in  1949.  ’  the  volume  in  the  like  period  of  I  . .  ^  ' 


I  competition  from  other  countries  | 
I  and  other  materials,  Nathanael  V. 
Davis,  president,  told  shareholders 
I  at  annual  meeting.  Pointing  out 
I  that  1948  shipments  by  Alumini- 
:  urn’s  subsidiaries,  totalling  382,000 
j  metric  tons,  were  40  per  cent  high- 
I  er  than  in  1947,  Mr.  Davis  said  that 
j  whether  or  not  the  demand  for 
J.  J.  JARRELL,  who  has  been  j  aluminum,  and  especially  Cana- 
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Ashdown  Profit 


h(‘I(lin^-f  <  loin. 

Hcrtruni  I'L  Sons, 
lirrtrani  Sons,  “li'* 
Hnwps  1.1(1.,  . 


quarter  of  1918  was  in  excess  of  l^uiluirsi  i*.  A  l*..  Kxira  ... 

the  volume  in  the  like  period  of  liH'ln'M'Ulo'II-iioHil,'  iv,'r. 

last  year.  The  outlook  for  the  re-  lUTirHin  A  Son.s,  “.V”  . 

I  mainder  of  the  year,  he  added,  is  ^"v’  ' 

I  also  satisfactory.  linwcs  i.iii.,  “U”  . 

lli’H/lliyii  Traolitiii,  Cum.  ... 

He  pointed  out  that,  at  the  mo-  Itrewers  A  Uisijilprs 

ment,  there  was  no  reason  to  think  hrewers  A  Distillers,  iiomis 

itrowii  <.(>.,  rrer . 

differently  from  the  opinion  ex-  iiuiterfl.v  llosiny.  Com.  ... 

pre.sscd  in  the  annual  report  con-  !.’*"•  . 


Sales  Dollar  Value  Hits  .--eport  con-  ;; 

L.'oiiar  ^  V  aiue  nirs  cerning  the  pnncipal  item  of  in-  Cim.  i  tinties.  Pier . 

New  Peak  in  *48,  But  terest  to  the  company,  the  automo-  . 

No  Gain  in  Volume  vehicle  production  con-  cnnadlt  cemcni  cu..'  pi'.'r. 

tinues  at  a  high  level  and  a  greater  HrewerieN  i,i<i. 

-  .  .c  ,  ,  ,  ,  l.aiiailiHii  (.ar.  (.0111.  .. 

Net  profit  is  reported  bv  J.  H.  of  sa’os  "’adc  are  being  tiana.iin..  Car.  “.v 

P  ‘  P  '  •  I  financed  this  year  than  last.  ''‘•'■sc 
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in  base  metai  prices  curing  ec  general  manager  of  the  company.  “We  believe,  however."  he  added,  Ashdown  Hardware  Company  Ltd.  I  '  '  ,  ,  Catrin  I'uud  I’Taai.,  com.  .7; 

weeks,  president  expressed  the,  _ ^ _  attention  beinr  civen  ,  .  Since  the  beginning  of  the  year,  c.iIpIIi  i-fv^i  I’i-.mI..  Pref.  ..  .75  .,3 

opinion  that  markets  had  been;  this  subject  will  enable  us  to  feach  Industrial  Acceptance  has  extend-  .80  iSl 

J»rought  to  a  near  realistic  level.  |  ^OHSl  Q  PaPGF  sound  conclusions  upon  which  to  ^  organization,  open-  (;<H-hrane-U.inio„.  Pref .  1.20  .3 

At  the  time  of  1948  annual  meet- :  base  our  future  operations  and  55.23  a  share  on  "B".  This  was  ing  new  branches  at  Riviere  du  |  •  j' 

Ing,  he  said,  last  year,  selling ,  nSm#S<4Ari#J  DaIi^I#  activities.  There  are  indications  f^e  largest  in  the  company's  his-  Loup.  Que.,  and  St.  John’s  Nfld.,  Consumrrs  (iiass.  c...  .  P50  .3; 

prices  of  lead  and  zinc,  after  rising  rUIIV/  ^bat  the  production  facilities  in  tory  .ind  compared  with  $1,117,705,  -so  that  the  company  is  now  repre-  J;";;’;  |,,ea,rri.  rin  .d 

during  1946  and  1947,  nad  reached  [  -  !  Germany.  Japan  and  other  conn-  58.21  and  $5.07  a  share  on  the  sented  in  55  branch  points  across  Cuoksviiie  Cu.,'  ".v;  .  ..  .iiu  .15 

high  levels  as  compared  with  pre-  Question  of.  Quarterly  Itries  will  probably  come  into  ‘■A”  and  "B"  stock,  respectively  Canada.  '0%'^  c'^T'a  ’  Se'.Vi"''  2.110 

war  or  war-time  figures.  In  the  ^  I  greater  operation  during  the  years  for  Under  higher  operating  Actual  ear^ngs  for  the  first  a 

'United  States,  prime  Western  zinc  UlSDUrsementS  at  Meet-jj^  come  and  there  are  indications  rosts  operating  profit  declined  to  quarter  exceeded  the  like  period  of  liavis  l.PHthcr,  ".v”  1.50  .37 

was  selling  for  12  cents  per  pound,  Brings  No  Promises  !  that  materials  competitive  with  !  52.001,616  from  $2,120,245  the  year  last  year.  It  is  reasonable  to  anti-  '  . ’3 

and  the  lead  price  was  17I2  cents.  -  j  auminuin  are  becoming  more  avail-  before,  but  this  decrease  was  more  cipate,  said  5Ir.  Smyth,  that  re-  riome  Mines  Ltd . 70  .17 

The  zinc  price  increased  another  Question  of  dividends  on  corpo- |  ab’e  and  are  dropping  in  price.  offset  by  the  reduction  of  suits  for  the  full  year  will  compare  i"n?i  o- 

6»i  cents  and  lead  went  up  4  cents  ;  ration's  stock  came  under  discus- 1  ‘'Looking  to  the  future  Alumi-  income  taxes  of  $703,-  favorably  with  those  revealed  in  iW.  Tar,’ v.'t . loo  .'25 

before  the  end  of  the  year  Early  annual  meeting  in  Mont- i  Ltd.  has  investigated  and  isl^^^'  covering  the  [Jom.  'rar.^Pref.  .  .  .  .  ^  i.ojj  .r 

In  March  of  this  year,  a  slight  re-  ^eal  during  past  week  of  Consoli- '  currently  investigating  many  areas  1  Dollar  value  of  sales,  reports  company  s  operations  for  1948.  I  l>()iiiiiiioii  A  .Vtifjlo  Inv.,  Prpf.  .”>.00  l.2."i 

cession  in  business,  coupled  with  I  (j^ted  Paper  Corn.  Ltd.  Directors  of  the  world  to  find  potential  sites  |  Ashdowm,  president,  re-  — - nuJmrsT^prpYTiVr  .V';  lm  S'ii 

the  release  of  accumulations  ot  urged  to  place  the  stock  on  suited  to  new  primary  pro- .  ^  \A/ill  l'*''**^**  Trust.  Kxtra  .  i.:>(i 

lead  scrap,  .started  a  rapid  decline  ,  ^  regular  quarterly  basis  instead  duction.  The  Aluminum  Co.  of  i °f  increased  prices  i  WO*  VCIUna  TT  III  fwl!  .  ■•>'■ 


Consrd  Paper 

Diyidend  Policy 

_  ! 

Question  of.  Quarterly' 
Disbursements  at  Meet-j 


in  lead  and  zinc  prices.  In  about  of  paying  interim  dividends  as  has  Canada.  Ltd.,  in  addition  to  i 
six  weeks  .lead_  has  dropped  6  2  1  been  done  since  payments  were  tigating  potential  power  and  ; 
cents  and  zinc  5  ceiit.s  per  pound,  inaueriirated  at  beerinning  of  1946.  :  far-  attaa  in  rr,aafar-r,  n-rr-a,} 


duction.  The  Aluminum  Co.  of  ; increased  prices 
Canada.  Ltd.,  in  addition  to  inves-  doubtful  if  there  was  material 
tigating  jxitential  power  and  smel-  '"crease  in  actual  volume.  Given 

cents  and  zinc  o  ceiii.s  per  pounci,  inaugurated  at  beginning  of  1946.  :  .pr  .site-  in  western  Canada  is  average  crops,  prospects  for  busi-  —  ■  '  steel  Wares;  Co 

including  a  '-  cent  reduction  in  ,  Last  year  the  company  paid  a  total  considering  ways  and  means  of  in- during  1949  .should  be  excel-  O  •  Cvpsmn’Vne  A  ' \n 

the  U.S.  this  week.  Consumers  ,  5^  75  a  share  in  dividends.  '  creasin'^  available  power  in  the  '  Vigorous  OppOSI-  Hamilton  Cotton  Co. 

are  using  up  inventories,  and  sales  spokesmen  took  tin  Saguenav  area  .so  as  to  be  in  a  • this  year  are  said  some-  fion  fo  Charges  of  Mis-  "rNiML'i,  'o,,,, . 

have  decreased  .substantially.  How- I  que.stior..  some  also  entering  .  position  ‘ to  utilize  the  reduction  higher  than  for  the  corres-  aODroorla+Ion  of  F.ind^  ’,"V  '’"f-  ---' 

ever  the  Dotential  d6ma.nd,  includ-  -  .  .  j-  *.•*.■  ituu  !  ponding:  penod  of  last  vear.  appropriaTIOn  OT  1  UnQS  Int.  ttilities,  Com. 

7  4.U  f  r  .  1^  r  o-  •«  ctii!  ^  ^  greater  distnpution.  plant  which  exists  today  but  which  i  ^  ®  \  uu  1 1  ictau  \cai.  r  r _  Invrstment  Konndatloi 

ing  that  foi  s  oc  -pi  mg,  1  suggested,  too.  that  the  has  remained  idle  and  unproduc- i  Reflecting  the  year's  operations  Tnmnf-rt _ Af  onmini  ivt^ofino-  ! 

high,  and  pro  uc  ion  cos  a\  1  prestige  of  the  stock  would  be  en-  tive  since  the  war.  In  this  connec-  1  good  response  by  shareholders  .  Irncation  and  Power  Po  f-«ina‘l'ue  Hold  *'Mines 

creasrfgre«l.v,„nce  pr..«..r  oa,s  P  S  .  ^  ,,,  ,  :  In . Freising  rights  lo  mtecrlb.  to  BaJSnl  ?rSon  c„  .S, 

Cons.qn™Uy.  ourr,nt  pr,OT^^^^^  by  a  quarterly  ,„lt,,  of  our  lal-eattgation  in  the '  one  new  ahare  for  each  10  held  at  "fr"  .  S«“tloh  wai  l  ' 

now  be  close  to  realistic  le\els.  L]Li,je„c]  basis.  Saguenay  area,  together  with  the  pnee  of  $10  per  share,  w'hich  added  „  h’  denouncing  banknintrv ! 

riant  E.vpansion  Benefit  j  reviewing  results  of  the  past  activities  of  others  in  bringing  in  :  *330.170  new  capital  working  capi-  proceedings  against  latter  com^-  S/"'’'"* 

Pointing  out  that  past  year  was  ,  year.  George  M.  Hobart,  pre.-ident  -w  power  in  Quebec  will  permit  al  at  tbe  end  of  ms  «tood  at  o,-  ,  MininK.  . 

a  very  profitable  one  for  company.  I  pointed  out  t'nat  plant  replace-  the  utilization  of  idle  --e^inction  a®  compar^  and  illegal.  |  Maxell  i.i.niied 

Mr.  stavert  told  the  meeting  that  mentj,  iiv.proven.ents  and  addition..  -  !  company  sold  an  issue  of  $1  000  000  terms  of  the  resolution,  j  Mrintyre  I’orc.  M. 

this  was  due  primarily  to  the  ex- ,  had  co.st  $4.1  million,  all  financed  During  the  years  1916.  1947  and  3  ^perVent  b^7da  to  retiTrS  Barcelona  Traction’s  legal  board 

tremeiy  high  selling  prices  of  lead  out  of  funds  of  the  corporation.  1918  the  company  invested  approx-  loan  and  for  other'reouirements  of  ;  "'as  given  authority  to  take  all . 'litoiieii;  iW.erf ' . 

and  zme,  its  principal  products.  Mill  efficiency  has  been  increased  imately  $5u  million  in  additions  to  business.  necessary  proceedings  to  recover  SalnL''“i! 

and  to  increases  in  the  production  to  the  point  wheie  the%  aie  able  lands,  plants  and  facilities,  said _ ^be  assets,  to  establish  the  invalid-  1  Moore  dorp.,  c.oni. 

of  zinc,  silver  and  gold.  The  re-rio  produce  more  tonnage  than  at  Mr.  Davis.  Bulk  of  this  expendi-  ■  i‘-V  of  the  appointment  and  acta  of  j  xXrna?’7)m«'^%-.om.'’ 

port,  he  recalled,  drew  attention  to  i  any  time  in  their  higitor*.  e\en  fare  has  been  devoted  to  the  mod-  rOUnCldl  lOH  board  appointed  by  the  Spanish  I  NHiionai  jiruK,  Pref.  . 

fact  that  the  company’s  earnings  when  new.  .Major  e.xrenditiircs  ernization  and  e-xpansion  or  fabri-  Receiver  of  Barcelona,  to  re-es- 

capacity  is  ako  increased  by  the  '  this  year  will  include  completion  rating  plants  mainly  in  the  United  '  tablish  the  legitimate  board  in  con-  ''«iivi«  idour,  roim" 

policy,  followed  for  many  years,  of  of  modernizing  the  grinding  room  Kingd.rm.  Cnrada  and  other  parts  RVSUIlS  imprOYe  I  tral  and  to  recover  all  loss  or  dam-  oiuwa  /''r '  E 

using  part  of  the  earnings  for  in-  at  Wayagamark  (  ape  mill  and  of  the  Briti-sh  Commonwealth.  j  .  .  —  j  age  arising  out  of  the  seizure  of  1 H-rscy  Tnbri 

vestment  in  new  plants  and  for  partial  replacement  and  moiierni-  -■  -  j  p  ^  ^  j  J  I  3Q  504  i  Barcelona’s  assets  in  Spain  and  the  |  {>n"  n*"c, )rV.*"('om. 

the  development  of  promising  min-  zation  of  tne  .sulphite  mill  at  Port  '  r'  *±1  ^administration  by  Spanish  court !  (’'••■ssrd  Metals 

eral  deposits.  It  is  the  intention  Allred.  Opening  of  the  Portneuf  V»an,"U'WlTl,  iSUycBi  j  Compares  With  $  1 02,38  I  1  nominees.  Quebec  Power  Co.  .  _ 


Barcelona  Will 
Fight  Bankruptcy 


Plan  Vigorous  Opposi¬ 
tion  to  Charges  of  Mis¬ 
appropriation  of  Funds 


Doiinaconn  Paper.  Pref.  . . 

Dupiii.s  Kreres  Lire  . . 

EVoii.  Invest.  Trust.  Kxtra 
I'ord  of  C.anaila,  ... 

Koril  of  ('.anada,  Kxtra  ... 
Kor,I  of  Canada.  “D"  .  . . . 

Kord  of  Can.,  "n”  Kxlra 
Hair  Co.  of  Can..  Pref.  .. 
(ien.  Steel  Wares,  Coni.  . . 
(ilobe  Oil  Co . 


1.50  .37'' 

1.00  50 


.50  .37'qi  Q. 

.70  .17 'a  Q. 

.30  Ini 
.70  .17',4  Q. 

1.50  .;i7ti  g. 

t.no  .25  g. 

1 .00  .25  g. 

1.00  .25  Q. 

1.20  .30  g. 

'..on  1.25  g. 

1.50  1.I2V4  Q. 


(lypsnni  I.iine 


Hamilton  Cotton  Co . 90  .22'/ 

Home  OH  Ltd .  .25 

Int.  -Metal,  Com .  1.60  .40 

Int.  Metal,  Pref .  4.50  1.12' 

Int.  L'tilities,  Com .  1.00  .25 

Investment  Koiindation,  Pref.  .'I.Otl  .75 

!,ake  of  tlie  Woo<ts,  Com.  ..  1.6(1  .40 


_  .  ..  .  !,ake  of  Hie  Woo<ts,  Com. 

Toronto  —  At  annual  meeting  l.ake  of  the  Woods.  Pref. 


4.00  i.nn 
.80  .20 


.Mabastine  1.00 


.02  S. 

.’25  Q. 

.22',4  U. 

.25 


.12' 
1.00  .25 


3-’.i  per  cent  bonds  to  retire  bank  I  Traction’s  legal  board  j  yi(toi„ib 'j.  s 


.12'i 

.60 

.5(IU  U. 
.05 


authority  to  take  all  >  "'teiieii,  Robert  . . 

proceedings  to  recover  |  M.^i'^rn  Cont'alneYs!'“com. 
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.a  raciiuiesS.  saia _ _  the  assets,  to  establish  the  invalid-  i  M<>(»re  Ccirp.,  Com .  n.oo 

X  of  this  expendi-  ■  I '^-V  of  the  appointnient  and  acts  of  j  L7iona?X’nr%w\  V 

voted  to  the  mod-  |fIY«  rOUilddllOfl  the  board  appointed  by  the  Spanish  I  J'ruK,  Pref . 60 

xnansion  o:  fabri-  'Receiver  of  Bnreelnna  tn  roes  Hosiery.  ‘‘Il’’  .  1,20 

..  ...  _  ,  itveceixer  oi  Barcelona,  lo  re-es-  Normrtal  Mining  . 

inly  in  ihe  Lnited  '  tablish  the  legitimate  board  in  con-  (>«Hvie  I'lonr,  Com .  I.oo 

a  and  other  parts  KSSUITS  imprOye  j  tral  and  to  recover  all  loss  or  dam-  .4'’ "Y  Extra  :: 

uiiimonwealth.  \  .  .  —  j  age  arising  out  of  the  seizure  of  I  faKe  Horsey  Tubes  . !!  l.sn 

_  j  Net  Profit  $  I  30,524  I  Barcelona’s  assets  in  Spain  and  the  j  Po""ercorV.!"com.  ^ 
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Modernizafion 


the  development  of  promising  min-  zation  of  tne  .sulphite  mill  at  Port  Ciim^i*  '  r'  ’xi  ^administration  by  Spanish  court !  Pressed  Metals 

eral  deposits.  It  is  the  intention  Allred,  Opening  of  the  Portneuf  V»an."U'WlTl,  4jUyar  j  Compares  With  $  1 02,38  I  nominees.  Hexe^Ju  huminR^^Pref’ ‘ ‘ ’ 

of  directors  to  continue  this  policy,  limits  will  require  heavy  outlays.  Pi  ^  Preceding  Year  Allan  Gravdon,  K.C.,  vice-presi-  Royal  Bank  of*' Canada 

Retcrnng  to  the  modernization  L.  J.  Belnap.  chairman  of  the  Up  3  I  P,C.  j  -  dent,  in  the  report  of  the  directors.  sv^^'heT  a  ^?m,'''(:o*;n:’  .Y':'” 

of  the  lead  smelter  at  Trail,  at  an  board,  i.i  lefoiring  to  the  vorp;>ra-  _  _  j  Net  results  of  Investment  Foun-  recited  again  how  a  court  at  Reus  s«yihrs  a  Co.’,  pn-f.  . 

estimated  cost  of  $12,000,000.  he  tion  .s  depreciation  reserve,  .said  p  |  _  x  MnriernlTsx+lnn  "Nation  Ltd.  for  year  ended  March  ,  a  bank- i 

stated  that  this  project  involves  a  more  and  .more  money  must  be  r  1  a  11  1  iviuuernizaTiwii  • _  *  ruptcy  order  on  the  petition  of  I  standard  Cbc-mical,  Picf. 

complete  revision  of  the  smelting  spent  on  plants  and  equipment.  Program  Makes  Good  Met  profit  of  $130  524^'^eau7l^To  '  I  “A 

plant,  including  the  equipment  for  The  corporation  ha.s  a  large  capi-  Proof  ess  I S5  5”  per  share  oreferred  and  S3  1  Barcelona  Traction  j  ShMwiui«an  W.  A  P.’  Co. 

Charge  mixing,  sintering  and  bla.st  tal  expenditure  program,  and  it '  f^rogreSS _  $0^0-  ^^r  .83  ,  without  notice  to  Barcelona  and  In  i?^’ 

furnace  operations.  Improvements  is  hoped  that  replacement. s  in  1919  consolidated  net  profit  of  Canada  $102,381.  or  $1.16  on  preferred  and  i  company  sirk.x’  V;T.  -  ■ 

2  will  also  be  made  in  Lhe  methods  may  be  made  at  a  somewhat  lower  Lominion  Sugar  Company,  39  cents  on  common,  in  previous  i  f  I  U’"' i'e  " 

and  equipment  for  handling  ores,  ,  cost.  Limited.  Chatham.  Ont..  and  sub-  year.  Revenue  from  dividends  in  i  0”  T''®''  !  s^'can  '&'‘'con, . 

concentrates,  fluxe.s,  lead  bullion  “it  is  hoped  we  can  get  through  sidiaries  for  the  year  ended  Dec- !  the  latest  year  totalled  S15L956  I 

and  oUier  materials  in  the  plant.  this  program  without  borrowing  ember  31,  1918,  amounted  to  $1,-  compared  with  $124,651  in  1947,  mti  f  ?  ^  rim'it'p^'ron)  . 

As  a  result  of  some  years  of  money  and  I  think  we  can  do  it,"  707,960,  or  $1.14  a  .share,  after  while  interest  amounted  to  $219  i  ”,  •  a® courts 

intensive  study  and  research,  the  he  said.  provision  of  $1,375,000  for  income  against  $283.  m  ^  to  jurisdiction  was  that  i  nitM 

alterations  will  include  the  instal- -  concluded  by  saying  he  did  taxes  and  S500.000  for  reserv'e  for'  Market  value  of  securities  owned  Vi-^my  Mfjr.*  Co . . 

lation  of  the  most  modern  and  ef-  think  directors  are  over-con-  replacement  of  plant  and  equip- :  by  the  company  at  year-end  was  ,  f,  "  v,  .1  '  w.itirous"  l{<l 

ficient  processes  which  will  result  gej-yative  in  the  matter  of  divi-  ment.  Net  profits  are  up  31  per  '  $2,174,262,  representing  a  deprecia- i  hmip-hf  thp  hnnH  *^1,^x1'  *  w.  . 

in  important  reductions  in  operat- jeept  from  the  1947  figure  of  $1,-1  tion  of  $190,607  from  book  value.  !  w«ton''''lm  rJY 


e.Tioer  .xx.  xiixo.  amou.mea  10  *x,-  comparea  wun  srzLboJ  in  194,.  uttle  town  and  the  Reus  court’s  ‘•"''P’  . 

707,960,  or  $1.14  a  share,  after  while  interest  amounted  to  $219,  ,  ,  .  ♦  •  •  j.  .  ''"’*'’'1  (l"rp..  ‘‘R’’  . 

r>*T>vieir»n  rxf  «1‘5‘“s;nnn  frxr  ir»  f*r>m  d  q  o-o  1  n  of  IOC*?  ^  •  OHU  Claim  tO  JUnsdlCtlon  W£IS  that  I  Stpr]  <,orpOratiOTl 


S. — Spinl-anniially. 


lation  of  the  most  modern  and  ef-  think  directors  are  ovcr-con-  replacement  of  plant  and  equip- ;  by  the  company  at  year-end  was  hlni^  !f  f  Wflterou^^uri! 

ficient  processes  which  will  result  g^rvative  in  the  matier  of  divi-  ment.  Net  profits  are  up  31  '  52,174.262,  representing  a  deprecia- j  n  I  «'‘n J'*  *  — 

in  important  reductions  in  operat-  !ce„t  from  the  1947  figure  of  $l,-jtion  of  $190,607  from  book  value.  Wx'ton'''ud  Lo"*’Prxr''' 

Ing  costs.  Preliminary  work  has.  - - -  !  299,141.  the  gain  being  mainly  ac- 1  This  compares  with  market  value  xV  Wilson  A  Co..  J.  C.,  Extra 

been  started,  but  it  is  expected  ^  i  counted  for  by  the  increase  in  the  !  of  $2,179,100  a  year  earlier.  After  ^r ‘that  purpol7"  “Hirmt-annii.Hy. 

that  the  program  will  be  earned  i  company’s  cane  .sugar  refining.  '  deducting  preferred  shares  at  par,  Tha  lerat  m  x  ■„  - — - 

out  over  the  next  four  or  five  years  High  14  p.C.  Ahead  i  The  company’s  balance  sheet  Miquidating  value  of  the  common  The  legal  board  in  Toronto  will  ^  g 

in  such  a  way  that  normal  pro-  |  ’  -  i.,hows  current  assets  of  $19,551,- !  wLs  $14.32  compared  withTS  V'?n>-on«'y  charges  made  in  |  C.I.F.  ASSOtS 

duction  will  not  be  interrupted.  ]  Total  .^ales  of  Loblaw  Grocete-  154,  compared  with  $18,187,236  in  as  at  March  31,  1948.  pai.o  of  misappropri^ion  of  funds 

A  further  provision  was  made  rias  Inc.  for  past  fiscal  year  were  1947,  and  current  liabilities  of  $2,- j  Regular  dividends  totalling  $3  ^  ®ff'C‘als.  The  board  in  All  Q 

out  of  last  year’s  earnings  for  :  at  an  all-time  high  and  14  per  cent  '487,470,  compared  with  $1.9.50,2.55.  ^were  paid  on  preferred  stock  dur-  confidence  in  ^  r 

other  capital  expenditures  on  im-  ,  ahead  of  preceding  year.  Operating  Net  working  capital  is  thus  in- ;  ing  the  year,  and  an  interim  divi-  ®  h  Th  ■  *  x  ®c!  °  ®  , 

provements  and  additions  to  the  profit  for  year  ended  February  26,  creased  to  $17,063,684  from  $16,- !  dend  of  .50  cents  on  common,  mak-  ’  hc'c  services  to  Spam  and  Reported  at  $  I  4, 

plants,  which  are  considered  desir- :  1949,  at  $2,216,169  compared  with  236,981.  i  ing  a  total  disbursement  of  $107.-  FnrJ  Mxirrl 


Ing  costs.  Preliminary  work  has  _  _ _ _ 

been  started,  but  it  is  expected  ,  ,  ,  ^  ,  a*, 

that  the  program  xvill  be  carried  LOwtaW  ^atGS  AT  ri.. 

out  over  the  next  four  or  five  years  High  1 4  p.C.  Ahsod 

In  such  a  way  that  normal  pro-  !  - — 

duction  will  not  be  interrupted.  ]  Total  .«ales  of  Loblaw  ( 
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Q.— Quarferly. 


Arr. — Arreara 


named.  Their  services  to  Spain  and 
the  company  were  immense.  Funds 


C.I.F.  Assets  At 
All-Time  Peak 


Bruek  Operations 
Well  Maintained 

Officials  of  Bruck  Mills  Ltd. 
state  that  company’s  operations  for 
the  first  23  weeks  of  the  current 


plants,  which  are  consiaerea  aesir- ;  1949,  at  $2,216,169  compared  with  236,981.  |  ing  a  total  disbursement  of  $107-1  r 

able  to  meet  changing  conditions  ■  the  preceding  year  s  $1,967,612.  In  a  letter  to  shareholders,  W.  J.  i  259,  Balance  of  $23,265  was  trams- 

and  to  maintain  operations  at  a  Met  profit  of  $1,186,333,  equal  to  yjcGregor,  president,  reports  good  1  fccccd  to  earned  surplus  account,  pv,nrtprpH  p<qrr.iinXonXo  haa 

high  level  of  efficiency.  ,  S3B7  a  share  compared  ivith  $1,-  progress  during  the  year  on  com-  bringing  it  to  $143,.699.  During  j  audited  the  annual  statements. 

Dependant  On  E.xports  i0i4,6Jl,  or  53. Uo  a^snar...  tsofh  pany’s  programme  of  rehabilitat-  year  9o9  shares  of  preferred  _ _ 

;  current  assets  at  $5,390,925,  and  ;  ion.  Additions  to  fixed  assets  stock  were  purchased  leaving  23,-  •  —  •  n 

Although  the  Canadian  con-  ,  current  liabilities  at  $3,428,277,  amounted  to  $.505,622;  other  623  shares  outstanding.  ''"P*  TobaCCO  BOOStS 

sumption  of  our  products  showed  ■  ^-ere  higher,  and  working  capital  modernization  projects  are  under  Income  on  company’s  invest-  Dividend  To  MVl  Cents 

large  increases  during  the  war,  declined  to  $1,962,648  from  $2,104,-  ■  way.  Program  will  be  completed  ments  showed  a  substantial  in-  _ 

and  while  Canadian  sales  are  still  114  at  the  previous  year  end.  In-  in  1950.  j  crease  in  the  year,  while  expenses  Imperial  Tobacco  Company  of 


Reported  at  $14,702,192  j  the  first  23  weeks  of  the  current 

at  End  of  March  —  In.  ! both  from  a  standpoint 
,  .  of  production  and  sales,  show  a 

Crement  is  SubstflnTIBl  !  satisfactory  increase  over  the  cor- 

-  j  responding  period  for  the  previous 

Ill  declaring  dividend  of  6  cents  '  year. 

a  share  on  stock  of  Canadian  In-  Sales,  which  now  follow  seasonal 
vestment  Fund  Ltd.,  payable  May  patterns,  are  satisfactory,  and  the 
ist  to  record  April  14th  officials  °“tlook  for  the  Fall  season  is 

hri?ht» 

point  out  that,  although  distribu-  .  ,  *  ,1  .  , 


and  while  Canadian  sales  are  still  114  at  the  previous  year  end.  In-  in  1950.  |  crea.se  in  the  year,  while  expen.ses  Imperial  Tobacco  Company  of  '  P”  »'^bough  distribu- j  Company’s  plants  are  all  in  full 

_^above  prewar  rigures,  Mr,  was  lower  at  $4,303,740  i  Replacement  costs  of  plant  and!''’®''®  sightly  lower,  says  A.  S.  |  Canada,  Limited,  has  declared  an  | ‘‘o"  is  for  .same  amount  as  each  pe^ation.  with  the  exception  of 

Bald,  the  |  against  S4,44o,263.  'equipment  have  substantially  in- j  President.  Stock  exchange  1  interim  dividend  of  12*2  cents  per  |  of  2  previous  quarterly  dividends,  [  the  Farnham  division,  which  was 

o  epen  mam  >  ^  ~  !  creased,  president  stresses,  because  i  for  securities  during:  the  t  share  on  the  common,  payable  June  it  should  not  be  regarded  as  estab-  !  permanently  shut  down  on  April 

business,  in  n<;  Twin  City  HOS  Net  Loss  of  decreased  purchasing  power  of  :  fluctuated  to  some  extent,  he  30,  to  record  May  17.  I  lishinir  a  reeular  auarterlv  rate  This  small  unit  was  engaged 

our  base  metals  was  exported-  as  ,  q  /  y.  .  y  the  Canadian  dollar.  As  normal  I  but  the  general  trend  was  Company  states  that  th:s  interim  quarterly  rate.  I 

^was  62  per  cent  of  (5ur  silve  a  ISt  Quarter  ThiS  Year  depreciation  allowances  based  on  I  Recent  proposals  by  j  dividend  is  2>,2  cents  more  per  March  31,  outstanding  j  decided  to  remove  the 

84  per  cent  or  ine  lerunzer  pr^  ^  Drxor.xtnc  t-x-;,,  r’lx,/ original  cost  of  fixed  a.c.sets  are  ^  ^be  Federal  Government,  whereby  I  .share  than  the  interim  dividend  shares  of  CIF  stood  at  a  new  all-  machinery  in  this  unit  for  place- 

a^x^'nxxrwa’  Wp  mn  i  Pmid  Tnnsit  Comnanv  -  nd  siihsf  ’"sufficient  to  Cover  replacements  i  per  cent  of  the  dividends  on  which  has  been  paid  quarterly  for  :  time  high  total  of  3,253,762,  re- j  ment  in  the  Cowansville  and  St. 

busm.' s  m  S,  "r  S  Zn:;  Zta  '  "■‘"''S  ■-  <n"a«.n.ry  "period,  d,.  “">™"  al»re.  paid  by  lax.payipg  I  th.  p.,t  ..v.r.l  year.,  j  ,50, ,5,  |  J„b„,  lb  which  bulldlbg.,  ad- 

the  united  States  and  Its  depend- I  March  31  was  $0,0.34,0)  4  com^^^^^  from  income  taxe.s.  should  lead  to  |  with  notice  given  in  company’s  '  able. 

encies  in  the  United  Kingdom  and  with  $4^818,490  101  the  like  period  increased  beet-  Pariidpation  by  in-  annual  report  for  1948,  wherein  it  "’""^hs  of  the  year.  Total  net,  it  i*  expected  that  these  moves 

In  certain  other  countries  included  last  yea  .  ^  suear  nroduction  in  the  current  ^he  better  cla.ss  dividend-  was  indicated  that  effective  June  as.sets,  with  .securities  valued  at  ,  result  in  greater  operating 

in  the  European  Recovery  ro- ,  Company  had  a  net  lo.ss  of  $81,- i  ‘  McCreo-or  re  I  P^5’’"ff  common  stocks,  president  30,  1949,  quarterly  dividend,  if  market  quotations,  amounted  to  ^nd  do  not  reflect  any 

gram,  but  currency  and  other  re-  215  for  the  1919  quarter.  For  the  J®^^  ^"®  ^2  4L1  acres  hav^  been  i  earnings  warranted  it,  would  be  on  $14,702,192,  also  a  new  high  total  ,  reduction  of  the  company’s  total 

atrictions  are  making  it  more  dif-  ,1948  quarter  company  reported  in-  ^  ^  .  i  - -  the  basis  of  121:.  rpnts  nor  aharp  on  any  quarterly  statement  date.  vnrHao-P  r***  cq1z»c 


atrictions  are  making  it  more  dii-  1943  quarter  company  reported  in-  '  4. *u  ^  j  - * - - 

ficult  to  retain  some  of  our  export  come  of  $52,789,  equal  to  62  cents  contracted  at  the  Present  date,  Cflyo-_U|-  or  ai  an  a 

markets.  i  per  preferred  share.  -  b®  f”??  P;®®^’’^®  the  company  ^aVOfable  Ouflook  leaving  th' 

"This  is  particularly  true  in  the  ,  - -  -  - - -  f  be  able  to  p^cess  beets  at  |  FoT  InTer.  Metals  termined 

case  of  fertilizers,  where  produc-  , .  g  x  p-ee-i--  |  both  Chatham  and  M  allaceburg  for  ,  -  ^  " 

tion  is  now  becoming  available  '"9''*  ^etS  Preeimg  !  ^be  first  time  in  seven  years.  In  |  First  quarter  volume  has  been 

from  countries  which  do  not  re- ;  Rights  Fot  Canada  there  were  18,44o  acres  har- '  comparable  to  last  year,  although  -  . 

quire  payment  in  dollars.  Cana- |  - -  |  vested  yielding  197,151  tons  oL  there  is  a  buyer  s  market  in  the  i  O'* 


the  basis  of  12*2  cents  per  share  ftny  quarterly  statement  date,  yardage  production  or  sales  vol- 
or  at  an  annual  rate  of  .50  cents.  The  balance  of  realized  profits  on  ,  yme. 

leaving  the  final  extra  to  be  de-  sales  of  investments  amounted  to  ,  _ 

termined  when  re.sults  for  the  year  $1,011,391,  and  in  addition,  the  ^  ^  p,  .  U  ^1  *  , - 

are  known.  quoted  market  value  of  invest-  r  ory  net  9 1  T.O  I 

-  ments  exceeded  their  average  cost  |  Against  $15.49  Year  Ago 

p  A  ftil  LJam«I  l^y  $1,220,715.  - 

*  Combined  appreciation  and  divi-  |  Foundry  Company  Ltd. 


'goods  than  in  those  raw  materials  :  Sion  announces.  '  c  company  s  history.  profits  resulting  from  operations  northwest  corner  of  the  inter.sec-  value  of  the  shares  amounting  to  ^ ‘’’bare ’"  the  previous  year. 

■“which  Canada  produces  and  which  !  The  mass  freezing  units  will'  Rroduotion  of  the  company’s  for  the  fir.st  three  months  of  cur-  tion  of  College  and  Bay  streets.  Rg  ,.<.nt  *  Working  capital  declined  from 

■Jare  almost  cs.sential  to  the  im- .  freeze  products  in  bulk.  .  •‘”’8iar  brands,  refined  at  rent  year  are  equal  to  $1.02  on  with  main  entrance  fronting  on  ^  ^ _ _  $1,010,475  at  the  close  of  1947  to 

sporting  countries  concerned.  These  I  John  Inglis  has  as.sumed  all  ma- ,  and  Wallaceburg,  in- 1  combined  A  and  B  common  and  to  Bay  street.  Building,  now  being  e i  1 1  i  ill,*.. J  $990,789  at  the  end  of  the  last  year, 

^hiaterials  arc  not  available  in  suf-  '  nufacturing  and  .selling  rights  in  '  c’'ea-5e'l  hy  78,897,060  pound.s  to  a  $7.8o  per  preferred  share,  he  said,  constructed,  is  eight  .storeys  high,  ExtrO  $1.15  IS  VOteO  G.  B.  Beatty,  vice-president,  re- 

‘ficleiit  quantities  from  soft  cur-  Canada  and  the  Finnegan  Coni- !  ^'^2,214,434  pounds.  Canadian  operations  were  some-  in  white  Indiana  lime.stone  and  Qll  Acodia-Atlantic  "A"  ports  that  demand  last  year  result- 

‘rciicv  countries  psnv  will  furnish  Inglis  with  cn- !  '■ - ;; -  what  curtailed  by  material  short-  ba;se  trim  of  black  granite.  It  will  -  cdinsalesgreatlyexceedingtho.se 

"It  is  important  that  Canada  gineering  consultant  .servii  e.  i  &  DArril  QUARTER  ages,  particularly  steel,  he  said,  be  occupied  fully  in  a  year’s  time.  Directors  of  Acadia  -  Atlantic  of  1947.  However,  net  profiLs, 

•should  continue  to  increase  Its  im- '  - _ i  j  hut  raw  materials  are  in  freer  sup-  Floor  .space  of  151,000  square  Sugar  Refineries  Limited  at  a  while  higher,  did  not  bear  the  same 

'oorts  from  the  United  Kingdom  j  ficulties  in  carrying  out  this  pol-  i  Hindc  &  Daueh  Paper  Co.  re- |  P'y  now.  Directors  confidently  ex-  feet  will  be  provided  in  the  "B.A.  meeting  in  Montreal  have  declared  relation  to  sales  due  to  a  consider- 

"and  other  countries  in  tlie  sltTrling  I  icy  —  particularly  the  trend  to-  'ports  net  profit  of  $860,665,  or  ;  pect  to  maintain  busine.ss  in  each  Building’’  on  a  lot  215  feet  by  110  an  extra  dividend^of  $1.15  a  share  able  lncrea.se  in  the  cost  of  both 

Jar  a  in  order  to  a.ssist  these  couii-  1  ward  bilateral  trade  agreements  ;.$].8I  per  .share,  for  the  fir.st  quar-  of  the  industries  in  which  the  feet.  It  will  contain  bank  offices,  on  the  “A”  stock,  together  with  a  materials  and  labor. 

•  J  aintaininc’  their  ptir- !  between  the.se  countiies  iincl  the  ter  of  IfMh,  coniparerl  with  $1,163,-  company  operatc.s,  and  with  ade-  shop.s  and  a  re.staurant.  on  the  regular  quarterly  dividend  of  25  1  At  thi.s  time,  he  ob.served,  the 

?  I*®'',  ‘“f  Canadian  products  How- !  high  cost.s  of  i/rodiiction  in  .some  j  029,  or  $2.11,  in  the  same  period  j  quate  sales  volume  1949  is  expect-  ground  floor  and  offices  on  all  cent.sa.share.bothpayableJuly2,jOutlookforl949isverypromising 
there  appear  to  be  great  dif- I  of  the  countries  concerned.’’  j  of  1948.  ‘  ed  to  show  satisfactory  results.  other  floors.  to  record  Jun«  10.  jas  the  demand  for  heating  ani 


and  appreciation  in  the  net  as.set 


Working  capital  declined  from 
$1,010,475  at  the  close  of  1947  to 
$990,789  at  the  end  of  the  last  year. 

G.  B.  Beatty,  vice-president,  re¬ 
ports  that  demand  last  year  result¬ 
ed  in  sales  greatly  exceeding  those 


I  Powell  River  Co. 
Extensions  Are 
Now  Completed 

Annual  Meeting  Told  of 
Benefits  in  Production 
For  Past  Year  —  News¬ 
print  Prospects  Good 

Expansion  program  of  Powell 
River  Co.  Ltd.  was  completed  last 
year  total  co.st  since  undertaken 
in  1495  having  been  $11.9  million 
—  and  operations  of  company  are 
now  on  a  high  level  of  efficiency, 
H  S.  Foley,  president,  told  share¬ 
holders  at  annual  meeting  in  Van¬ 
couver  during  past  week. 

Combined  production  of  news¬ 
print  and  -sulphite  pulp  for  sale 
amounted  fo  295,.360  tons,  whicli 
was  in  excess  of  company’s  ob¬ 
jective  for  year,  and  would  have 
been  greater  still  but  for  a  2-month 
curtailment  in  power  supplies  due 
to  an  accident  which  closed  down 
the  Lois  River  power  plant. 

President  pointed  out  that  in  ad. 
ditioi;  to  expansion  newsprint  pro¬ 
duction,  output  of  sulphite  pulp 
and  yield  from  wood  proce.ssed  wa.s 
stepped  up.  Program  for  harvest¬ 
ing  forest  waste  showed  succe.ss- 
ful  results.  6 '2  million  feet  of  .sal¬ 
vaged  wood  being  proce.ssed  last 
year  as  compared  with  2 ',2  million 
feet  in  1947. 

Prospects  Favourable 

Dealing  with  outdoor  for  current 
year  Mr.  Foley  pointed  out  that,  to 
forecast  earnings  or  sales  volume 
in  1949  is  most  difficult.  The  news¬ 
print  business  is  a  relatively  stable 
industry,  he  said,  and  on  any  com¬ 
parative  basis  should  fare  well. 
“Our  sales  position,’’  he  said,  “is 
as  follows  —  we  have  long-term 
contracts  with  newspapers,  prima¬ 
rily  in  Canada  and  the  United 
States,  for  the  major  portion  of 
our  production.  We  also  have 
obligations  to  furnish  wholesalers 
a  small  block  of  tonnage.  Our 
analysis  of  the  newsprint  market 
is  that  we  will  ship  280,000  tons  in 
Powell  River  is  278,000  tons,  this 
should  give  us  100%  operation. 

"Our  sulphite  pulp  position  is 
not  as  good,  neither  is  it  as  clear. 
We  have  firm  contracts  with  con¬ 
vertors  in  Canada,  United  States 
and  Australia  for  45,000  tons  in 
1949.  Some  of  these  convertors, 
due  to  heavy  inventory  positions 
and  reduced  operating  time,  arc 
unwilling  or  unable  to  take  the  full 
amount  of  their  pulp  commitments. 
Our  estimate  is  that  we  will  ship 
35,000  tons  in  1949,  which  will  give 
us  an  operating  ratio  of  approxi¬ 
mately  80%. 

With  the  completion  of  our  ex¬ 
pansion  program,  costs  should  cer¬ 
tainly  not  increase.  Our  earning 
power,  due  to  greater  capacity, 
should  improve  but  on  the  other 
hand  we  are  faced  with  a  10%  in¬ 
crease  in  the  Dominion  Income  Tax 
rate.  The  imponderable  in  any  at¬ 
tempt  to  forecast  the  1949  earn¬ 
ings  is  the  cost  of  our  raw  mate¬ 
rials  and  the  price  for  our  end 
products.’’ 

W'peg  Elec.  Deal 
Not  Discussed 

Company  Head  Denies 
Responsibility  For  Atti¬ 
tude  of  Investing  Public 

Winnipeg.  —  No  purchase  agree¬ 
ment  between  Winnipeg  Electric 
Company  and  the  Manitoba  Gov¬ 
ernment  has  been  discussed,  W.  H. 
Carter,  president,  told  sharehold¬ 
ers  at  annual  meeting. 

“The  public  generally,  including 
the  press,  members  of  the  Mani¬ 
toba  Legislature  and,  of  course, 
our  own  shareholders  have  recent¬ 
ly  been  studying  the  action  of  the 
stock  exchanges  with  reference  to 
Winnipeg  Electric  common  stock,’’ 
he  said. 

“If  venturesome  speculators  or 
investors  see  fit  to  use  their  own 
judgment  in  deciding  the  value 
of  our  common  shares,  that  is 
their  business,  but  we  want  it  defi¬ 
nitely  understood  that  a  purchase 
agreement  between  our  company 
and  the  Manitoba  Government  has 
never  been  discussed.’’ 

Directors  have  declared  a  divi¬ 
dend  of  2>/2  per  cent  on  preferred, 
and  70  cents  on  common,  both 
payable  June  30  to  shareholders  of 
record  May  16.  At  present  there 
is  no  set  dividend  on  the  common, 
although  the  company  has  recent¬ 
ly  paid  dividends  aggregating  $1 
per  year.  The  last  declaration  was 
50  cents  paid  at  the  end  of  1948 

Mr.  Carter  stated  that  com¬ 
pany’s  electric  utility  generated 
1,278,084,000  kilowatt  hours  in 
1948,  an  increase  of  569.200  kilo¬ 
watt  hours  over  1947  output. 

Company’s  expansion  work  a 
its  power  site  at  Seven  Sister 
Falls,  on  the  Winnipeg  Rivei 
should  be  pretty  well  completet 
by  late  1950  Winnipeg  Electric 
then  will  be  producing  400,00- 
horsepower  should  the  river  main 
tain  a  flow  of  around  20,000  cubi 
feet  a  second. 

Transportation  system  has  beet 
con-oiderably  modernized.  It  wa 
anticipated  that  the  gas  utilit; 
would  have  a  more  .successful  yea' 
than  it  experienced  in  1948,  bu 
a  miners’  strike  early  last  yea 
handicapped  its  operation  quit 
seriously  and  added  "quite  a  bit 
to  its  operating  expenses. 

cooking  materials  is  still  ver; 
great,  but  many  materials  are  stil 
[in  short  supply. 


'The  Hnandal  Ifmes 


j  liable.  Starting  about  a  month 

l^p  IBi  ago,  however,  the  situation  com-  the  •'■an  Approyea 

■  I  I*  ;  pletely  reversed  itself  and  there  | 

’  *  of  *he  ”  BOND  MARKET  For  Claude  Neon 

”  ■  ■  ”  ®  been  pointed  out  repeat-  _  — ~~ 

I  ;edly  that  the  extreme  demand  for  High  Grade  Bonds  Firm,  ^ Submitted  to 

block  Market  rori:^trrer  Tw^sThS?  but  DuH  and  Featureless  Both  Classes  of  Share- 

_ _ By  ANALYST _ !  abnormal  condition.  It  was  rather  Offerings  Sscarce— Muni-  holders 

I  surprising  that  it  lasted  as  long  as  Cipals  Quiet  and  Little 

The  stock  market  turned  in  a ,  movement  before  the  end  of  the  |  Readjustment  was  certain  Changed  —  Corporations  Bondholders  of  Claude  Neon 

rather  disappointing  performance  !  year.  j  industry  sooner  or  later.  Strong.  General  Advertising  Ltd.  have  ap- 

during  April.  Just  when  it  ap-  Canadian  Stocks  Drop  |  present  condition  of  “no  de-  proved  a  plan  of  reorganization, 

peared  to  be  on  the  verge  of  giving  With  the  failure  of  the  New  j  mand  whatever’’  is  just  as  much  rpj,g  Dominion  of  Canada  market  will  be  submitted  to  prefer- 

a  definitely  bullish  intermediate  York  market  to  push  ahead  in  a  1  abnormal.  There  is  no  reason  to  continues  to  maintain  a  strona  un  common  shareholders,  on 

aignal,  it  slumped  away  from  the  recovery  movement,  the  Canadian  believe  that  we  are  plunging  into  a  dertone  with  any  sizeable  offer-  Justice  Louis  Boyer, 

critical  point.  .  markets  dropped  rather  sharply.  I  deep  depression.  Therefore,  the  gcarce  There  were  no  ^t®®tings  will  be  held  at  10.30  a  m. 

The  New  York  rails  have  been  in  tact,  the  Montreal  Industrial  !  normal  demand  for  copper  at  a  outstanding  features  of  interest  P  ™-  respectively,  on  Wed- 


lan  AoDrOVed  In  u  ••  m  H  lAmer.  Overseas  Airlines  building  contracts  up 

7  w.  1  New  Municipal  Bondlssues  T»m.  loss  mso  Profit 

Claude  Neon  | - American  overseas  Airlines.  Inc.  5280  497,800  or  $71,200  000 

-  I  The  Village  of  Plessisville,  Me-  showed  a  profit  of  $990,877  for  ;  than  in  the  corresponding 

Will  be  Submitted  County,  Quebec,  has  sold  1945,  after  provision  for  Federal  1 

vifi  3  s's.mon  honH  Tiociot.  t  m  a  a  April,  w'lth  Contracts  of  $76,794,- 

rUee^e  J  ^esjar-  incomc  Tsxcs.  accordmff  to  its  An-  _ _ 


Plan  Approved 
For  Claude  Neon 


.By  ANALYST. 


oonu  issue,  to  Liesjar-  Income  Taxes,  according  to  its  An-  - r  eooftnnne 

Both  Classes  of  Share-  dins,  couture,  Inc.,  at  a  price  of  '  nual  Report  for  the  vear,  compar-  ^ 

holders  97.537,  the  net  cost  to  the  commu- '  ed  with  a  loss  of  $1,773,200  foj.  from  Apiil,  1948,  because  of  a  sub- 

-  nity  being  3.432  per  cent.  The  15-  !  1947.  Figures  for  both  vears  in-  :  ^tantial  decline  in  Ontario,  ^ 

Bondholders  of  Claude  Neon  j  year  serial  issue  consists  of  $9,000  I  dude  U.S.  Mail  compensation  bas-  Figures  released  by  Macl^ai 
General  Advertising  Ltd.  have  ap-  I  ^  cent,  1950-59,  and  $44,000  I  ed  on  temporary  rates,  and  are  Building  Reports  Ltd.  shows  ftia 
proved  a  plan  of  reorganization,!**^  l®50-64.  j  subject  to  revision  upon  jetermi-  Quebec  had  $31,691,700,  up  $9,700,i 

which  will  be  submitted  to  prefer-  ....  *  ,  .T.  *  nation  by  the  Cival  Aeronautics  !  ‘^ue  period. 


stantial  decline  in  Ontario, 
Figures  released  by  Macl^a 


j  at  3  U  per  cent,  1950-64.  ;  subject  to  revision  i 

I  ¥■>(•:(.  I  nation  by  the  Civa 

The  City  of  Kingston  has  sold  '  Board  of  final  rates, 
an  i.ssue  $342,500  of  bonds  three  t_  iq,o 


sizeable  offer-  J“®tice  Louis  Boyer.  ’  J  j  In  1948,  revenue  miles  flown  ex- 

There  were  no  Meetings  will  be  held  at  10.30  a.m.  ^  J:"®  ceeded  8,000,000,  an  increase  of 

There  were  no  ,  „  re<.neefivei^r  WeH.  ten  years,  at  a  price  of  102.076,  «  «  „„„„  ,0.7  - - 


.  „  NO  SATI'RDAY  SESSIONS 

In  1948,  revenue  miles  flown  ex¬ 
ceeded  8,000,000.  an  increase  of  Saturday  se.ssions  will  be  discon- 
8.6  per  cent  over  1947.  The  com-  f'fued  from  May  28  to  septernber 


a  short  term  bear  movement  since  average  got  down  to  the  previous  !  reasonable  price  will  reassert  it-  pj.,gg  ^g^-gg  ^g^g  gf  g  nesday,  June  1.  *  ®  Ltd  ^he  nrir/'f  P^^y  transported  a  total  of  75,620 , 24  mclusiv-e,  the  Toronto  Stock  Ex- 

the  end  of  March  but  the  decline  low  and  broke  through  by  0.1  self  in  a  relatively  short  time.  The  ng^ure  only.  In  the  high  grade  Under  the  plan,  provision  is  made  represents  a  cost ^asis  of  annroLf  i 

has  been  relatively  small  consider-  point.  base  metal  industry  is  merely  pass-  provincials,  Ontarios  and  Quebecs  the  various  classes  of  security  niatelv  2  540'  26.6  per  cent  over  the  preced-  change  and  Montreal  Curb  Market 

ing"  the  length  of  time  involved.  There  appears  to  be  a  support  ing  through  a  phase  of  the  post-  _  Nova  Scotias  and  holders  as  follows:  «  '  m  ul  i  year.  Air  mail  ton  miles  and  announce. 

So  far  they  have  managed  to  stay  level  at  around  119.5  on  the  aver-  war  readjustment  that  has  already  Brunswicks  attracted  a  little  Holders  of  outstanding  bonds  and  The  Quebec  DrpartnTent  of  Mu- '  ***■  *°"  "’”®®  — 

above  the  February  low  of  about  age.  and  it  is  not  expected  that  j  been  passed  through  by  many  m-  ^  nicipal  Xffatrs  hrauS  P®*"  """*  '"‘^^P®"’ 

46  (Dow-Jones)  and  have  been  the  average  will  go  much  below  dustries  -  but  has  yet  to  be  prices  possiblv  a  share  hiaher.  claims  will  amount  to  about  S2.55.-  vmL.  .  v»,  - 


rasemeu7  Sdust?vTs  merer  **'®  L  P**"’ "’^fe  represents  a  cost  basis  of  approxi- 

base  metal  industry  IS  merely  pass  provincials,  Ontarios  and  Quebecs  for  the  various  classes  of  security  matelv  2  540, 

incr  fhr/Miorh  a  nhaea  nf  fha  nnar-  *  -  __  .  .  _ _  _  /r  • 


Industrials  More  Bouyant 


above  the  February  low  of  about  j  age,  and  it  is  not  expected  tnat  been  passed  through  by  many  m-  with  bond  interest  coupons,  whose  nicipal  Affairs  ha^  authorized  the  ®®"*  P®*"  ®®"*  '■®®P®®- 

46  (Dow-Jones)  and  have  been  he  average  will  go  much  below  dustries  -  but  has  yet  to  be  prices  possibly  a  sLre  higher.  claims  will  amount  to  about  $255,-  Village  of  Val  BarreU^^^^^ 

moving  in  a  very  narrow  range  be-  that  point  for  the  time  being  —  If  reached  by  others.  «  iji  !  000  by  August  1.  1949,  exclusive  of  Counfv,  to  .sell  at  par  ^$20  000  of  ■  Total  operating  revenue  amount- 

tween  47  and  48.  |  ‘t  goes  below  at  all  Other  Industries  Affected  Earliw  Municipals  remained  quiet  and  interest  on  unpaid  bond  interest  of  bonds  reSeemlble  Sl^v  i  523,537.458.  an  increase  of 

Timing  Difficult  Several  industries  have  already  municipals  remainea  quiet,  and  «qo  nno  ^ '  Donas,  reaeemaoie  *>cnaiiy  j -g  Desnite  the 

It  seems  quit!  reasonable  to  look!  felt  the  impact  of  “no  demand  ^rtually  unchanged.  Interest  in  cLh  of  pr^n  S  "  P®^*f  5*^®^®--  |  Lt  that  the  companvflermor 

for  a  rally  before  the  end  of  the  i  whatever”  for  their  products  but  C‘ty  of  Montreal®  died  dowm  but  P”"^P*  _ *  ^  i  mile.s  and  provided  more  service 


$3,341,438  over  1947.  Despite  the 
fact  that  the  company  flew  more 


On  the  other  hand,  the  New  for  a  rally  oetore  tne  end  ot  the  j  whatever”  for  their  products  Dui 
York  industrials  reversed  their  I  year  which  will  carry  prices  up  |  have  adjusted  quickly  to  new  con-  If*®  ^one  was  steady, 
short  term  trend  on  Aoril  22nd.  120%  to  30%.  However,  it  is  not  j  ditions  which  represent  normal  de-  *  * 


e  tone  was  steady.  amount  of  their  bonds,  namely  The  Quebec  Department  of  Mu- I  *f®f  nioic  service 

*  #  |$178;500,  and  serial  non-interest  nicipal  Affairs  has  authorized  the  ^ 

The  corporations  showed  a  ten- 1 '’taring  notes  aggregating  $255,255  Village  of  L’Enfant-Jesus,  Beauce  P  ?  '.  ‘ -q/-  *  ’ 

« _ _ _ ..  Drincinal  amount  which  will  ma-  _ _ _ ^  were  less  than  in  194(.  Revenues 


They  have  tended  to  move  higher  so  easy  to  determine  just  when  it  |  mand  Among  these  may  be  men-  ^ne  principal  amount  which  will  ma-  Couniy  'to  sell  overthe'^!unteV 

since  then  and  last  Wednesday  will  get  under  way.  In  other  years.  1  tioned  shoes  and  leather,  flour  mill,  dency  to  firm  up  slightly  on  good  t^re  annually  to  the  extent  of  $25  -  a t  non  7  X  r/  t  a  ‘"'I®  I^own  increa.sed  from 

they  advanced  quickly  on  heavier  there  have  been  intermediate  bull  j  ing.  cotton  textiles,  and  some  lines  demand  and  offerings  light.  Among  August  1  1950-58  inclusive  ^  ^  bonds  re-  j  ^2.74  1947  to  $2.94  in  1948.  At 

volume.  The  rails  alL  moved  up  movements  starting  in  the  late  of  electrical  goods.  The  meat  ho®e  noted  were  Co  um^bia  Cel  u- 

slightly.  This  may  be  confirma-  spring  or  summer  -  but  most  |  packing,  chemicals,  and  several  bteamships  4_s  ^  years.  penses  were  $2.71  per  mile  in  1948, 

tlon  of  .  MW  Short  term  hull  .such  movements  have  begun  the  j  smal^  ^e  l  ai a  S  si  “lo  attrac^^^^^  »>”  »'  «»-  The  City’  of  Lh.w*  .  Out.,  Is  |  “ 

ths.  T.ZL  JZ.  LZZZ  Z  JI  some  interest.  ligations.  Bondholders  will  also  re-  calling  for  tenders  for  city  deben-  .  - . :  “  . 


*  * 

The  new  $40,000,000  Bell  Tele¬ 
phone  Co.,  Series  "G”,  3%%  first 


movement.  early  spring  or  in  the  fall.  i  severe  drop  in  production  from  the  ana  L;oai  aiso  aLiraciea  ,igations  Bondholders  vriU  also  re- '  „  7  e  a  '®  I  - - - 

This  vear  mav  be  one  of  the  wartimp  or  nostwar  neaks  some  interest.  gauons.  .oonanoiaers  win  also  re  calling  for  tenders  for  city  deben- j  ,  _ 

We  seem  to  be  still  in  the  ac-  l”'  year  ay  d  one  ot  tne  wartime  or  postwar  pas.  «  *  «  c®ive  rights  to  subscribe,  during  tures  to  an  amount  of  $650  000  of  IWP*  ToboCCO  Abandons 

cumulation  period.  However,  it  ®*amples  when  the  market  several  industries  have  yet  to  n  J  ^  n  n-  ,  three  years,  to  128,520  new  Class  B  Tand  3U%  r.veL  serifls’^S^^^  PI«hc 

may  be  drawmg  to  a  close.  If  the  upward  during  tne  hot  ^each  this  stage.  It  would  seem  Tne  new  $40,000,000  Bell  -Tele-  jg  L  ^nteresrto  br!^bl^  Foctory  PlonS 

indLtrials  can  penetrate  above  the  weather.  It  will  depend  a  lot  upon  t^gt  the  steel  industry  will  prob-  Phone  Co..  Senes  G  33,,%  first  p^^  ^^g^,  69,  teres t  to  ^  j  - - 

-iTo  irs.rr.!  what  fufthcr  stimulation  is  given  ohiv  rnn  into  it  later  this  vear  niortgage  bonds  due  197o,  is  un-  _  .  j  i.  u  u  t.  t_  June  isi.  Aenaers  are  oeing  London,  Ont.  — Imperial  Tobac- 

IIVZ  i  Zv  XZ  ZZ  to  the  slowly  returning  confidence  fuTomSSilS  may  be  on  the  Hsi  d®rstood  to  have  been  extremely  Preferred  shareholders  who  have  received  up  to  4.00  p.m.  May  5.  co  Company  of  Canada  has  abaii- 

50  level,  it^l  be  a  bullish  signal.  ^ic.  d^xt  vear  aLTiith  hddvv  ind^  well  taken,  mainly  by  large  insti-  '■®®«''®'*  dividends  since  1932,  1949.  Purpose  of  the  i.ssuc  is  for  doned  plans  to  build  a  $1,000,000 

There  is  still  time  for  careful  buy-  P  triS  Smedt  l^roblwy  thd  idst  tutions,  and  no  public  offering  is  ''f*'*  '■®®®*y®  ®"®  "®7  Preferred  the  erection  of  the  Collegiate  In-  factory  here.  Mayor  Ray  Dennis 

Ing  with  the  object  of  holding  for  isews  is  Mixea  trial  equipment.  t-roDamy  tne  lasi  .  ’  ^  ®  share  of  $49  par  value,  ten  new  stitute.  announced 

a  substantial  upward  movement  The  industrial  and  commercial  industries  to  feel  the  change  will  P  «  «  ‘  «  Class  B  shares,  and  $50  principal  ¥  *  *  It  is  oxnlained  that  nevriv  HpvpI 

_ _ J  _ _  ho  thnsp  connected  with  construe-  _ ,  , _ , _ 1 _ . .  T  cxpiainea  inai  new iv-ae\ ei- 


,  xiicoc:  sciiai  ii(.>kCd  will  Lttil y  JIO  ^ -  - -  ^  . 

interest  and  will  be  unsecured  ob-  xhe  Citv  of  Oshawa  Ont  is  I  compared  with  $2.97  in  1947. 

ligations.  Bondholders  will  also  re-  eanfng  for^.enders  f!r  rit  I .  - - 

ceive  rights  to  subscribe,  during  tures  to  an  amount  of  $650,000  of  j  Iwp.  TobaCCO  Abandons 
three  years,  to  128,520  new  Class  B  3  g^d  3i/2%  20-year  serials  1950- I  London  Foctorv  Plans 

no  par  value  shares  at  10  cents  gg^  interest  to  be  payable  annual-  !  _ 

per  share.  jy^  Igt  Tenders  are  being  j  London,  Ont.  —  Imperial  Toba 


London,  Ont.  —  Imperial  Tobac- 


There  is  still  time  for  careful  buy¬ 
ing  with  the  object  of  holding  for  trial  equipment.  rroDauiy  uie  last  7“  . “  share  of  $49  par  value,  ten  new  stitute.  announced 

a  substantial  upward  movement  The  industrial  and  commercial  industries  to  feel  the  change  will  P  *  #  "  *  Class  B  shares,  and  $50  principal  ¥  *  »  It  i.s  explained  that  newlv-devel- 

before  the  end  of  the  year.  readjustments  which  were  forecast  be  those  connected  with  construe-  amount  of  5  per  cent  income  notes.  The  Municipality  of  Riviere-a-  oped  machinery  has  boosted  ciear-  ^ 

,  to  take  place  this  year  are  coming  it  eventually.  ing  Apnl,  1949,  totalled  $66,638,  carry  call  prices  aggregating  $225  has  sold  a  $70,000  bond  issue,  con-  so  expansion  is  not  needed  at  nres- 

With  the  failure  of  the  New  along  pretty  much  as  predicted.  In  jnyestor  In  No  Danger  I^e  substantial  equivalent  of  the  sisting  of  a  20  year  serial  loan  at  a  ent  I 

York  market  to  push  ahead  in  a  some  cases  the  changes  are  turn-  t„oir  .*  fr*”’  *  P*"'®®  P®®  share,  $105,  price  of  94.19,  to  La  Corporation  de  The  company  holds  a  laree  in-  I 

strong  recovery  movement,  the  ing  out  to  be  a  little  more  severe  Investors  should  not  lose  tneir  aggregate  financing  m  this  cate-  pj^g  accumulated  dividend  arrears  Frets  de  Quebec.,  the  net  cost  to  dustrial  tract  on  thP  ^rsts 
Canadian  markets  dropped  rather  and  more  sudden  than  anticipated,  heads  over  these  developments.  By  gory  for  the  four  months  of  1949  amounting  to  about  $120.  There  are  the  corporation  being  4.09%.  The  which  it  hmie^ht  from  tbe  citv  a 
sharply  in  the  last  half  of  April.  But  the  pattern  is  right.  large,  common  stocks  are  now  was  $244,150,102  compared  with  23,605  existing  preferred  shares.  loan  comprises  $13,000  at  3%  1950-  JIw  years  aeo  Its  deposition  h^ 


With  the  failure  of  the  New  along  pretty  much  as  predicted.  In 
York  market  to  push  ahead  in  a  some  cases  the  changes  are  turn- 


readjustments  which  were  forecast  he  those  connected  with  construc- 
last  year  as  being  almost  certain  tion.  However,  they  ■will  all  have 
to  take  place  this  year  are  coming  it  eventually, 
along  pretty  much  as  predicted.  In  Investor  In  No  Danger 


sharply  in  the  last  half  of  April.  But  the  pattern  is  right.  and  large,  common  slocks  are  now  vv'as  $244,150,102  compared  with 

In  fact,  the  Montreal  industrial  The  convolusions  in  the  base  |  selling  at  prices  which  discount,  or  $256,577,303  for  the  same  period 

average  got  down  to  the  previous  metal  market  are  attracting  at-  more  than  discount  the  probable  of  1948.  No  new  Dominion  of  Can- 

low  and  broke  through  by  0.1  tention  at  the  moment  and  seem  |  drop  in  earnings  in  the  industries  ada  Guaranteed,  or  provincial  bond  I  I 

point.  to  have  caught  some  people  by  j  which  are  still  booming.  i  issues  were  offered  during  the  last  I  —  I  '  •  MSSOCIOTIon 


aimics.  loan  comprises  jid.uuu  ai  aye  190U-  few  years  ago  .  Its  disposition  has 
The  presently  outstanding  424,-  54,  and  $57,000  at  3i/2%  1955-69.  not  been  decided. 

522  outstanding  common  will  be - - 


to  have  caught  some  people  by  j  which  are  still  booming. 


I  issues  were  offered  during  the  last 


new  Class  A,  par  value  of  10  cents 


However,  there  has  been  a  sharp  surprise.  A  prominent  man  in  the  I  However,  the  most  satisfactory  month.  Municipal  bond  financing  common 

recovery  in  the  past  week.  A  bul-  U.S.  industry  commented  last  position  today  is  in  the  industries  totalled  $10,947,718.  during  Apnl  glares  for  one  new  Class  A. 

lish  signal  from  New  York  would  week  that  since  the  war  the  de-  which  have  already  passed  tly  and  of  this  amount  all  but  $316,-  - - 

probably  induce  a  strong  upward  mand  for  copper  has  been  insa-  I  crisis.  600  was  for  new  money  purposes,  bills,  $2,330,992  of  Municipals,  and 


movement.  | 

Timing  Difficult  I 

The  stock  market  has  been  turn- 1 
Ing  in  a  rather  disappointing  per-  I 
formance  of  late.  Just  when  it  | 
appeared  to  be  on  the  verge  of  i 
giving  a  definitely  bullish  interme¬ 
diate  signal,  it  slumped  away  from 
the  critical  point. 


eek  that  since  the  war  the  de-  which  have  already  passed  tly  ^nd  of  this  amount  all  but  $316,-  _ _ |  Toronto  —  E.  O.  Jones  of  A.  M. 

and  for  copper  has  been  insa-  I  crisis.  600  was  for  new  money  purposes,  bills,  $2,330,992  of  Municipals,  and  Ramsey  &  Co.  was  re-elected  presi- 

The  proceeds  of  these  issues  are  to  $3,000,000  of  Corporations.  Cumu-  dent  of  the  Toronto  Stock  Ex- 

be  applied  towards  municipal  im-  lative  total  as  at  the  above  date  change  Staff  Association  at  annual 

TW  J  *  X  IL  provements,  such  as  new  schools,  for  1949,  amounted  to  $1,443,288,-  meeting  during  past  week.  Other 

neara  tn  tne  I  roads,  street  lighting,  pavements,  I  274,  with  the  following  breakdown,  j  officers  elected  were:  W.  Mc-Fatt 

waterworks  and  other  municipal  Dominions  —  $1,250,000,000,  Pro-  of  Dickson,  Joliffe  &  Co.,  -vice-pres- 
/'\  K  T*^  A  serL'ices.  vincials  —  $51,256,000,  Provincial  ident;  L.  Sharpe  of  J.  B.  Streit  & 

tl  I  3  jrVV./V.ylvl  WhUe  the  bulk  of  the  dollar  Guaranteed  —  $53,590,000.  Muni-  Co.,  M.  Ross  of  Rittenhouse  &  Co., 

amount  of  financing  during  April  cipals  —  $44,568,274,  and  oCrpora-  and  P.  Turner  of  S.  J.  Brooks  & 

I.— ...I  ■  .  i—  i  '  "I.  was  in  the  corporation  and  public  tions  —  $43,874,000.  Total  for  Co.,  members  of  the  committee; 

Total  shares,  other  than  mining!  ton  at  New  York.  The  New  York  utility  field,  the  largest  number  of  January  to  April  25,  1949,  ainount-  and  W.  Marsh  of  James  Richard- 


t  Association  The  vast  peat  bogs  of  Scotland 

New  Executive  become  a  great  new 

reservoir  of  power  for  industry  and 

E.  O.  Jonss  of  A,  M.  ' 


CoTemment 

and 

Corporation 

Securities 

Enquiries  Invited 


A.  E.  Ames  &  Co. 


Business  Established  1889 

MONTREAL 

TORBura  wiNNiPca  vanbbuvu 

VICTORIA  NEWYORK  LONDOK.KNK 


The  New  York  rails  have  been  shares,  traded  on  the  Montreal  annual  meeting  of  the  American  issues  continues  to  be  in  the  muni- |  ed  to  $1,443,288,274,  as  compared  j  son  &  Son,  and  J.  W.  Hetherington, 

in  a  short  term  bear  movement  stock  '  Exchange  and  Montreal  Newspaper  Publishers  Association  cipal  category.  These  Issues  are  with  $1,834,093,212,  for  the  simi-  auditors.  F.  E.  Parrott  of  A.  E. 

since  the  end  of  March  but  the  de-  Curb  Market  during  the  month  of  stated  that  newsprint  is  now  in  necessitated  by  the  need  of  new  and  lar  period  of  1948.  Ames  &  Co.  was  re-elected  secre- 

cline  has  been  relatively  small  con-  April  amounted  to  719,910  shares,  plentiful  supply.  Whether  the  wish  improved  services  for  the  use  of  ^  4;  ¥  and  E.  Davis  of  J.  P.  Cannon 

sidering  the  length  of  time  in-  compared  with  a  total  of  994,900  is  father  to  the  thought  remains  the  increased  population  in  many  Gatineau  Power  Co.,  has  plans  &  Co.  was  re-elected  treasurer, 
volved.  So  far  they  have  managed  shares  in  March,  and  1,372,160  to  be  seen,  and  in  the  meantime  Canadian  municipalities.  for  new  financing  under  considera-  1  Mr.  Jones,  in  reviewing  the  as- 


to  stay  above  the  February  low  shares  in  April  of  last  year.  such  gossip  is  having  an  unsettling 

of  about  46  (Dow-Jones)  and  have  mining  and  western  oil  effect  on  paper  stocks  generally, 

been  moving  in  a  very  narrow  g^gre  volume  was  2,294,005  shares  * 

range  between  47  and  48.  ag  compared  with  4,117,247  shares  I*'  commenting  on  the  New  York 


Industrials  More  Bouyant 

On  the  other  hand,  the  New 
York  industrials  appear  to  have 


I  in  the  previous  month,  and  3,911,- 
338  shares  in  April,  1948. 

The  combined  figure  was  3,013,- 


entiful  supply.  Whether  the  wish  improved  services  for  the  use  of  4?  ¥  I  snd  E.  Davis  of  J.  P.  Cannon 

father  to  the  thought  remains  the  increased  population  in  many  Gatineau  Power  Co.,  has  plans  &  Co.  was  re-elected  treasurer, 
be  seen,  and  in  the  meantime  Canadian  municipalities.  for  new  financing  under  considera-  |  Mr.  Jones,  in  reviewing  the  as- 

ich  gossip  is  having  an  unsettling  ¥  ¥  ¥  tion,  according  to  an  announcement  I  sociation’s  activities  for  the  past 

feet  on  paper  stocks  generally.  Announcement  is  made  of  the  by  the  president  at  the  annual  year,  stated  that  the  membership 
¥  ¥  ¥  private  sale  of  an  additional  issue  meeting.  British  Columbia  Tele- |  J  representatives  from 

In  commenting  on  the  New  York  of  $3,000,000,  British  Columbia  phone  Co.,  announces  nev/  capital!  69  member  firms.  The  financial 
:ock  market,  Shearson  Hammill  Telephone  Co.,  3^i%  First  Mort-  expenditures  of  $7,500,000  for  1949.  I  t*’®  y®ar  was  pre- 


Stock  market,  Shearson  Hammill  Telephone  Co.,  3^i%  First  Mort-  expenditures  of  $7,500,000  for  1949.  statement  for  the  yeai 

&  Co.,  have  the  following  to  say;  gage  bonds,  due  1971,  by  W.  C.  j  The  1949  schedule  includes  $4,000,-  sented  by  the  treasurer. 

“The  unfavorable  background  for  Pitfield  &  Company,  Ltd.  Proceeds  |  000  for  buildings  and  central  office  - 

general  business,  which  we  antici-  from  this  additional  issue  will  be  j  equipment  both  manual  and  auto-  U.S.  Steel  Capital  Rise 

pate  for  the  balance  of  the  year,  used  towards  extensions  and  im-  |  matic,  and  about  $3,500,000  for  |j  Taxable  111  Canada 


York  industrials  appear  to  have  snares  as-ainst  a  total  of  5  -  S®''®i’**  business,  which  we  antici-  from  this  additional  issue  will  be  j  equipment  both  manual  and  auto-  U.S.  Steel  Capital  RIse 
reversed  their  short  term  trend  on  ehLrof  in  Mnmh  nnH  5’.  P®^®  ^^®  balance  of  the  year,  used  towards  extensions  and  im-  matic,  and  about  $3,500,000  for  1.  T— w— U|^  |_ 

April  22nd.  They  have  tended  to  283’49g  in  April  a  year  ago  The  probably  inhibit  any  sustained  provements  to  the  company’s  plant  outside  plant  facilities  for  local  _  ®  ** 

move  a  little  higher  since  then,  ^^^^gtive  total  for  industrial  upward  moves  in  stock  prices  al-  and  for  general  corporate  purposes,  and  long  distance  service.  These  Canadian  .shareholders  will  be 
However,  without  confirmation  hy  ^  though  the  generous  yield  at  which  ,  P*“"®  *"‘**®^*®  liable  to  income  tax  on  holdings  of 

the  raihs,  ,t  would  be  premature  to  year  was  3,399,111  shares,  ®*.f  *®  dividend  paying  stocks  An  issue  of  £200,000  of  Jamaica  some  form  of  new  financing  is  in  common  stock  of  United  States 

call  this  a  short  term  bull  move-  compared  with  3,914,092  last  year,  are  available  LLdll  cushion  declines.  Public  Service  Co..  Ltd.,  312%  the  offing,  ju.st  what  form  has  not  gteel  Corporation  in  connection 
ment.  Under  these  circumstances,  utih-  First  Mortgage  Sinking  Fund  been  announced,  but  bonds  will  with  the  action  raising  stated  capi- 

We  seem  to  be  still  in  the  accu-  I  same  period  was  14,805,523  shares  **®®:  gas,  d^gg,  food  Registered  Debenture  stock,  series  probably  figure  in  the  picture.  the  action  raising  stated 

mulation  period.  There  is  little  to  against  14,170,795  a  year  ago.  chains,  and  such  oth«r  groups  as  ‘E  due  July  15,  1971,  at  101,  made  ^  capital  from  $75  to  $100  a  share, 

suggest  that  the  market  will  move  are  characterized  by  stability  in  London  and  Canada,  has  been  Windsor,  Ont.  —  Directors  of  ripppmhpr  iiei-  i04» 


common  stock  of  United  States 


with  the  action  raising  stated 
capital  from  $75  to  $100  a  share, 


mulation  period.  There  is  little  to  ggginst  14,170,795  a  year  ago,  cnains,  and  suen  oiner  groups  as  “E  due  July  15,  1971,  at  101,  made  *  »  *  ^ 

suggest  that  the  market  will  move  ®*'®  characterized  by  stability  in  London  and  Canada,  has  been  Windsor,  Ont.  —  Directors  of  effective  December  31st,  1948 

much  lower,  but  on  the  other  hand,  ¥  ¥  ¥  should  take  first  place  among  in-  oversubscribed,  it  was  announced  Ford  Motor  Company  of  Canada  Qf  the  total  resulting  ’  capital 

there  is  no  indication  yet  that  the  Recent  weakness  in  the  pulp  and  '’®®tor  preferences.  by  R.  D.  Bell,  president.  Allot-  Ltd.  declared  a  dividend  of  25  ( n  c  r  e  a  s  e  of  $217,581  300,  $38  - 

market  is  about  to  break  out  in  a  paper  stocks  is  attributed  to  per-  Periods  of  weakness  will  provide  ments  are  being  made  on  the  basis  cents  a  share  and  an  extra  divi-  462,801  was  transferred  ’  from 

broad  rally.  It  is  still  a  time  for  sistent  rumors  of  a  forthcoming  excellent  opportunities  for  the  ac-  of  approximately  68  per  cent  of  dend  of  25  cents  a  share,-  both  pay-  existing  “capital  surplus”  thus 

careful  buying  with  the  object  of  decline  in  the  price  of  newsprint  cumulation  of  strong  equities  of  a  subscriptions.  able  on  May  27,  1949,  to  share-  eliminating  the  balance  in  this  ac- 

holding  for  a  substantial  upward  from  its  present  level  of  $100  per  nature,  in  anticipation  of  The  issue  was  undervvritten  by  holders  of  record  at  the  close  of  .  shown  at  December  31  1947 

_  th®  eventual  upturn,  which,  when  Kitcat  &  Aitken,  of  London,  and  business  May  6,  1949.  The  dis-  the  remaininp-  amount  of 

r  comes  Will  be  sudden,  and  dra-  Green&hields  &  Co.  Inc.,  of  Mont-  bursements  bring  1949  dividend  jjg  .^99  ^gg  transferred  from 

matic  in  scope,  and  will  certainly  real  and  was  offered  on  the  Lon-  payments  to  date  to  $1  a  share.  “rarf’icH  cnmina  ’*  Tt  ic  imHoratr.r,rt 
precede  the  upturn  in  general  busi-  don  market  generally  and  in  Can- - -  ..at  the  taxable  amount  fo^r  Can- 


CIIANGE  IN  FIRM  NAME 

The  firm  of  Paul  Gonthier  & 


Jamaica,  or  having  sterling  funds.  Cie  Limitee,  investment  dealers.  earned  surplus  that  is  be- 

¥  ¥  ¥  announce  a  change  in  the  firm  ^20  and  $21  a  share. 

For  the  week  ended  April  25,  name  to  Belanger,  Incorporated. _ 

1949,  A.  E.  Ames  &  Co.,  report  new  The  executive  of  the  new  firm  of  whom  were  associated  with  the 


Are  your  savings 
working  for  you? 


MARKET  AVERAGES  AND  VOLUME 


Money  invested  is  money  at  work.  You  can 
invest  SlOO  or  more  in  sound  bonds  or  shares 
to  return  3%  to  6%  and  more. 

If  you  will  telephone  or  write  to  our  nearest 
office  we  will  gladly  send  you  our  May  Review 
and  Securities  List.  More  than  100  securities 
are  listed  including  government  and  municipal 
bonds  and  corporation  bonds  and  shares.  In¬ 
cluded  is  a  review  of  current  business  and 
security  markets. 

VVe  believe  that  our  May  Review  and  Securities 
List  will  assist  you  to  put  your  savings  to  work 
earning  interest  or  dividends  for  you.  A  copy 
will  be  furnished  upon  request. 

Stock  Exchange  orders  executed. 

The  Wood  Gundy  Corporation, 

'  . . . LiinitcHl  I ' 

Montreal  Toronto  Winnipeg  V’ancouver 

Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Kdnionton  New  Westminster  \  ictoria 
New  \'ork  Halifax  London,  Eng. 


ness  activity.  g6a  only  to  Canadian  Insurance  CHANGE  IN  FIRM  NAME  j  gjjah  hoh 

*  H-  companies  carrying  on  business  in  The  firm  of  Paul  Gonthier  &  !  equivalent 

McCuaig  Bros.  &  Co.,  have  pro-  Jamaica,  or  having  sterling  funds.  Cie  Limitee,  investment  dealer.®,  eari 

duced  an  up-to-date  study  of  Na-  -¥  ¥  ¥  announce  a  change  in  the  firm  j^^-een  $2( 

!  tional  Breweries  Ltd.  It  is  pointed  For  the  week  ended  April  25,  name  to  Belanger,  Incorporated.  _ ^ _ 

■  out  that  a  large  scale  program  for  1949,  A.  E.  Ames  &  Co.,  report  new  The  executive  of  the  new  firm  of  whom 
I  expanding  and  improving  produc-  financing  totalled  $80,330,992.  Dis-  will  consist  of  Roger  Belanger,  old  firrh, 
j  tive  facilities,  involving  expend!-  tribution  consisted  of  $7o.000,000  Gustave  Catellier,  Lucien  E.  Du- 
j  tures  of  around  $9.4  million,  is  in  Dominion  of  Canada  Treasury  rocher  and  Charles  J.  Dupuis,  all 

I  progress,  which  it  is  expected  will  _ _ _ 

i  be  completed  late  in  1950.  The  pro-  .  .  .  „„„  -  ^  ee  a  iiaae 

I  gram  includes  a  new  bottling  MARKET  AVERAGES  AND  VOLUME 

i  house,  and  510  foot  long  railway  ,  .  i-.-... ... 

i  shipping  terminal  with  space  for  MONTREAL  STOCK  EXCHANGE 

;  40  freight  cars,  opposite  the  pres-  Comb.  Bks.  Papen  Volume 

ent  Dow  Brewery,  a  new  brew  rJL’  ;;;;;;;;;;;;  7x0“  Jux';!,’  iaxxd  lud'iil!? 

house  adjacent  to  the  Black  Horse  Apr,  us  .  i-'O.t  -'T.rii  -JUd.iii  X(i..',i(i 

iBrewery,  with  two  500  -  barrel  llirs  nu;:; 

brewing  units;  all  to  be  connected  Mav  .  .  72.(1  i«:i.!t  27. ii.'.  2!»i.;ii  118.834 

by  tunnels  as  a  means  of  expedit-  .'drdnRo -lor  Wrok"::  -  "lt  id'}.'!  -^I'iu!!  . 

ing  and  cutting  costs  of  out-of-  in49  hirIi  .  7,i.9  132.4  112,9  28.(i«  343.31  . 

town  shipments.  At  present  beer  .  -’■'<»  ‘s  . 

is  loaded  on  special  trucks,  hauled  TORONTO  STOCK  EXCHANGE 

less  than  a  mile,  and  unloaded  .  . 

again  for  re-shipment  by  rail.  4  , rii  27  .  i7i.iiii  192.14  9ii.92  18.99  .  994.90i> 

X  ¥  ¥  April  28  .  17(I..-.9  191.94  89.99  49.04  .  .',83,990 

,  .  ,  ^  April  29  .  199.99  98.91  87.99  .48.29  .  819,990 

In  View  of  the  proposed  budget  April  30  .  199.31  99.i.'>  87.81  48. ,'>9  . .  .337,900 

legislation,  providing  a  tax  credit  '  .  i70.io  99..'>9  88.19  ,'i0..32  .  .',79,900 

for  individuals  on  certain  dividends  chingr  for  Work  ..  -2.24  —2.72  3.08  +;i.79  . . 

received  from  Canadian  corpora-  1949  '  HIrIi  .  I82.74  104.72  110.34  .',8.43  .  . 

tions,  MacTier  &  Co.,  Ltd.,  have 

prepared  a  pamphlet  containing  NEW  YORK  STOCK  EXCHANGE  <Dow-Jonei) 


“earned  surplus.”  It  is  understood 
tliat  the  taxable  amount  for  Can¬ 
adian  holders  would  represent  the 
equivalent  of  the  sum  transferred 


HOW  TO  AVOID 
UNNECESSARY  TAXATION? 


.  This  is  onlv  one  of  many  problems  aou  must 
face  if  you  act  as  executor  for  a  frieml's  estate, 
(.’arcful  study  of  investment  eondilions,  keeping  of 
accoimting  records  and  dealing  with  beneficiaries 
are  other  day  to  day  duties  that  demand  your 
fiersonaJ  attention. 

If  you’re  like  most  business  men  you  simply 
haven’t  enough  time  to  give  these  matters  profier 
care  and  planning. 

As  your  agent.  Crown  Trust  would  administer 
the  estate  according  to  your  xvishes,  relieving  you 
of  resjxmsibility,  work  and  worry.  1‘  ind  out  today 
how  the  Crown  Trust  can  help  you.  Phone 
LA.  8161,  we’ll  he  glad  to  talk  it  over  cither  at 
your  home  or  office. 

Execufor  and  Trusfta  iince  T  897 

Crown  Trust 

C  II  .M  I’  A  X  y 

SSI  8T.  JAJHES  ST.  VV..  JWONTHEAt  •  TJiuiie  LA.  SISI 

TORONTO  •  BRANTFORD  •  LONDON  •  WINDSOR 
WINNIPEG  •  CALGARY  •  VANCOUVER 


Apr.  29  . 

.\|)r.  27  . 

Apr.  28  . 

April  29  . 

-April  39  . 

Mii.v  2  .  . 

May  3  . 

ChaiiRr  lor  Work 

1949  Higli  . 

1919  L)W  . 


Apr.  29  . 

.April  27  . 

April  28  . 

.April  29  . 

.April  39  . 

May  I  . 

May  2  . 

ChaiiRr  for  Work 

1949  HIrIi  . 

1949  I,ow  . 


A  RECORD  OF  STABILITY 

EXCEEDING  ALL  OTHERS 


information  on  a  selected  group  of 
Canadian  common  stocks.  Twenty 
three  leading  Canadian  companies 
are  represented,  with  a  summary 
of  pertinent  information. 

HOLDEN  MFG.  NET  OFF 
Net  profit  of  $71,508  is  reported 
for  past  fiscal  year  by  the  Holden 
Manufacturing  Company  Ltd.  com¬ 
pared  with  $92,644  for  the  period 
ended  January  31,  1948.  On  the 
I  “A”  stock  profits  were  $1.08  per 
share  against  $1.34,  and  on  the 
j  "B"  stock  78  cents,  compared  with 
$1.04. 


INDUSTRIALS 


Apr.  29  .......... 

i7i.no 

173.02 

174.21 

47.99 

47.14 

47..',8 

•April  27  . 

17.', .24 

173.92 

174.3I> 

47.04 

47.30 

47.01 

April  28  . 

174.9.', 

173.,',8 

173.80 

47.9  4 

47.2  4 

47.27 

April  29  . . 

174.18 

1 73.32 

174.99 

47.28 

40.00 

47.07 

.April  .30  . 

174.:,4 

173.01 

174.19 

47.30 

47.1.-, 

47.27 

Muv  1  . . 

174.03 

173.93 

171. .33 

47.4.', 

47.00 

47.13 

May  2  . 

17.',.32 

i73.«n 

173.00 

•17  ’J7 

40.70 

47.10 

r.haiigF  lor  Week  ., 

0.70 

—  0.48 

1949  IliRli  . 

1.H1.34 

.31.20 

1949  Low  . 

171.10 

40.31 

ILITIES 

High 

I.ow 

Clo.se 

Tot.  Vol.  London  S.E. 

THE  SHAWINIGAN 
WATER  AND  POWER 
COMPANY 

4% 

Cumulative  Redeemable 
Preferred  Shares 

Price  at  Market  yielding 
approximately  4.25% 


HYDRO-ELECTRIC  POWER  is  an  ever- 
increasing  public  necessity,  and  ranks  in  the 
forefront  of  all  primary  utilities  required  for 
our  present  standard  of  living. 

Great  manufacturing  areas  have  resulted 
wherever  low-cost  hydro-electric  power  has  been 
made  available.  The  hydro-electric  industry  has  had 
phenomenal  growth  since  prior  to  the  First  World 
War. 

Consumption  of  power  in  Canada  has  tripled 
since  the  boom  year  of  1929,  and  supply  has  only 
been  able  to  equal  the  ever-growing  demand 
through  the  far-sighted  continuous  expansion  of 
producing  facilities. 

LISTED  STOCKS 

Buying  and  Selling  Orders  accented  for  execution 
at  regular  rates  of  commission  on  the  Toronto, 
Montreal  and  New  York  stock  exchanges. 


Apr.  2r>  . 

April  27 

.April  2H  . 

April  -Ml  . . 

.\pril  30  . 

May  I  . 

May  2  . 

Chaiigr  for  Week 

f{)4!l  lIlKh  . 

1949  Low  . 


DoHUfioH  Securities  Grph.  Limited 

Undarwriters  and  DUtributors  of  Investment  Securities  Since  1901 
TORONTO  MONTREAL  OHAWA  WINNIPEG  VANCOUVER  NEW  YORK  LONDON,  ENGLAND 
LONDON  HAMILTON  KITCHENER  QUEBEC  HALIFAX  SAINT  JOHN 


4  THE  FINANCIAL  TIMES,  MAY  6,  1949  _ 

Big  Sugar  Beet 

24  Per  Cenf  Up  In  48 

Season  Seen  For  Hamilton  Dollar  sales  of  Na-  ' 

^  .  tional  Hosiery  Mills  Ltd.  for  three 

I^reStern  Canada  months  ended  March  31  this  year  I 
_  were  24  per  cent  in  excess  of  those  ' 

Manitoba  AcreaaP  Al-  similar  period  in  1948.  E.  B. 

-  ManiTODa  Acreage  Ml  president,  told  share-, 

most  Doubled  and  Third  holders  at  the  annual  meeting.  Net 
Plant  Ready  In  Alberta  [  P^fit  for  the  1949  quarter,  he  said,  i 
it  a  j  r*  showed  a  gain  of  30  per  cent  over 

For  Record  Crop 


Further  Big 
Expenditures 
Imperial  Oil 


Mountain  Differential  Removal  To  Immigration  Is 
Bring  Important  Benefits  to  B.C.  Seen  as  Urgent 

Vancouver.  —  Removal  of  the  2r)  1  to  Vancouver  and  then  pay  the  dif-  Need  for  Canada 


showed  a  gain  of  30  per  cent  over 
the  like  three  months  last  j'ear.  1 
Mr.  Eastburn  stated  that  in  the 


nperial  Oil  '  Vancouver.  —  Removal  of  the  2r)  1  to  Vancouver  and  then  pay  the  dif- 

^  per  cent  surcharge  on  freight  rates  ferential  again  when  it  was  ship- 

on  many  goods  transported  to  and  ped  back  to  the  interior. 
Program  of  Develop-  from  British  Columbia  by  Canadian  j  Secondary  industries  will  gain 
ment  this  Year  Esfimat-  !  fl’P  ao-called  “mountain  I  a  significant  advantage  because 

I  i.  XtCJ  ‘l‘ff‘^''^mtiar'  —  was  good  news  to  Uhey  will  be  able  to  compete  for  the 

ed  at  lotal  C/OSt  Ot  the  west  coast  province.  prairie  market  more  advantage- 

Million  When  announcement  was  made  |  ously  than  before.  In  fact,  some 


B.  C.  Chairman  of  j 

C. M.Q.  Urges  Increas¬ 
ed  Population  to  Prov- 1 
ide  Home  Markets  I 


Sarnia  —  Development  of  oil  re- 


'  _  ■  tnree  monins  lasi  jear.  1  -  1^^.  Board  of  Transport  Com-  1  businessmen  predicted  that  B.C.  |  — - — 

(Special  to  The  Financial  Times)  Eastburn  stated  that  in  the  Sarnia  —  Development  of  oil  re-  mis.sioncrs  in  Ottawa  a  few  days  |  goods  would  now  be  able  to  invade  j  (Special  lo  The  Financial  Times) 

Wth  f  main,  customers  are  still  on  an  |  sources  in  western  Canada,  to- i  ago  business  and  industrial  leaders  ;  the  western  markets  to  some  ex-,  Vancouver.  —  Western  Canada 

Winnipeg -  vytn  planting  oper-  allotment  basis.  While  healthy  gether  with  projects  for  widening  here  were  prompt  to  assess  the  de- '  tent.  ,  should  do  its  utmost  to  increase 

aaons  well  advanced  in  a  eria  competition  exists,  he  said,  the  the  markets  for  western  crude,  will  velopment  as  a  major  economic!  The  mountain  differential,  winch  .  her  population  through  immigra- i 
Md  nicely  unde™  a.v  in  -  '  •  full-fashioned  hosiery  industry  is.  pall  for  the  expenditure  of  .853  victory  for  British  Columbia  and  I  is  estimated  to  have  cost  freight  ,  tion  so  as  to  create  the  large  and 

western  canad  .  °  "  as  a  whole,  in  a  satisfactory  posi-  niillions  this  year  or  well  over  the  culmination  of  nearly  half  of  shipper.^  in  British  Columbia  $3,-  stabilized  home  markets  essential  I 

th'^q  war  lOls*"  half  of  the  twice  the  entire  companv  earnings  a  century  of  campaigning.  .'iOO.OOO  a  year,  is  to  be  removed  j  to  absord  a  greater  proportion  of  ; 

^la  year  jn  .  lo _  ,  in  1948.  President  H.  H.‘ Hewetson  Freight  can  now  be  shipped  Julyl.  industrial  production,  according  to 


I  this  year.  In  1948  half  of  the 
Dominion's  output  came  from  Al- 


twice  the  entire  company  earnings 
,  in  1948.  President  H.  H.  Hewetson 


century  ot  campaigning.  .ouu.uou 

Freight  can  now  be  shipped  July  1. 


Dir^no  This  Manitoba  Caa  YasT  Imperial  Oil  shareholders  at  across  the  mountains  and  through-  The  provincial  government,  how-  Colonel  Richard  Bell-Irving,  chair- 

-  ito  OCl  Id  I  CAI  annual  meeting  of  companv  during  out  the  province  at  the  same  rate  I  ever,  regards  its  success  in  the  ,  man  of  the  British  Columbia  divi-  | 


appears  likely  to  double  its  yield. 

Of  the  total  Canadian  production 
of  175,714.000  pounds  in  1948  the 
two  plants  of  the  Canadian  Sugar 
Factories  Ltd.  in  the  Lethbridge 
area  accounted  for  91.275.000 
pounds.  This  fall  the  company  will 
have  a  third  plant  located  at  Taber 
ready  for  operations. 


B  wMB  annual  meeting  of  company  during  out  the  province  at  the  same  rate  I  ever,  regards  its  success  in  the  ,  man  or  ine  tsriiisn  Columbia  divi-  j 
_  ^  .  past  week.  as  on  the  prairies  and  not  at  25  ^  freight  rate  controversy  as  the  |  sion,  Canadian  Manufacturers  As-  I 

pQI*  '  ’The  $53  millions  to  be  spent  on  per  cent  higher.  The  interior  of  first  round  in  an  all-out  quest  for  |  sociation. 

western  development  follo^^’s  upon  this  province  will  be  the  first  to  removal  of  alleged  inequalities  in  Addressing  the  annual  meeting 
,  •  D  J  i  millions  spent  in  the  previous  feel  the  bi'nefits,  as  much  of  the  the  rate  structure  affecting  the  j  of  the  division  here  recently.  Col.  ; 

Tax  Chang©  in  Budgsr  a  years,  it  was  pointed  out  by  freight  there  had  to  pay  the  e.xtra  west.  Reduction  in  pa.ssenger  rates  |  Bell-Irving  said  that  Canada, 

Help  to  Company,  An-  Hewetson  that,  in  addition  to  levy  when  it  came  from  the  east  will  be  sought.  should  endeavour  to  establish  an  , 

I  •-  T_IJ  i  borrowing  and  the  sale  of  invest- - - ,  immigration  policy  calculated  to  | 

nual  Meeting  is  I  old  ments,  imperial  had  found  the  N.  .S.  TRFST  REPORTS  [January  Rail  Revenues  encourage  more  settlers  from  the  I 

'oronto  -  Removal  of  taxes  ^  UrUUx.  Gross  1948  earnings  ,  Af  ^ew  ReCOrd  Levels  i 

ft  H  1.  V  h  I  "ploughing  back"  earnings.  In  of  Nova  Scotia  Trust  Co.  were  _  '  ‘  I  believe  tiiat  instead  of  talking 

eniciaT  ^fecd  on\he  salVof  '^182.627.  a  report  tabled  at  the  .^venues  and  expenses  I 

.  ..  ..  ‘  ,  devoted  to  expansion,  compared  company's  annual  meeting  showed.  ■  t  .  i  n  *'  r  •  t  t  t  1  n  United  States,  we  , 


Removal  of  taxes 


The  program  in  Manitoba  calls  ~  I  "ploughing  back"  earnings.  In  of  Nova  Scotia  Trust  Co.  were 

for  the  planting  of  17,500  acres,  as  ‘•''■  seft  drinks  in  Canada  has  had  ^  .8182.627.  a  report  tabled  at  the  Ra:,... 

[compared  with  9,500  put  in  last  «  ^  ^  ”  devoted  to  expansion,  compared  company's  annual  meeting  showed.  .  , 

year.  In  1948  the  crop  was  worth  all  soft  drinks,  including  the  prod  ■  ^  . . 


should  endeavour  to  establish  an  , 
immigration  policy  calculated  to  | 
encourage  more  settlers  from  the  ' 
United  States. 

"I  believe  that  instead  of  talking  , 
about  allowing  ourselves  to  be  a!b-  | 
sorbed  into  the  United  States,  we  , 


year.  In  1948  the  crop  was  worth  all  soft  drink.s,  including  the  prod-  22  per  cent  in  1946.  This  Assets  'were  $19,317,108.'  Net  registered  all-time  record  totals  in  should  be  giving  serious  thought! 

$1,119,000,  the  proceeds  of  a  yield  ucts  of  Orange  Cnesh,  limited  J.  contributed  to  the  prairie  profi's  before  ta.xation  were  $86,-  "'ere  also  at  new  high  to  absorbing  a  substantial  section  ; 

which  was  paid  for  at  slightly  over  William  Horsey,  President,  told  provinces'  present  -self-.sufficiencv  283  A  $25  000  deposit  to  general  month  in  January  of  the  United  States  into  Canada",  ! 

a  ton.  sharfhr.'deis  at  the  annual  meet-  reserve  increased  that  fund  to  Operating  expenses  in  ,  said  Col.  Bell-Irving. 

With  its  beets  all  produced  in  The  most  serious  factor  in  the  (g^j^gri  to  move  western  oil  toward  $350,000.  both  periods  exceeded  relative  ad- !  Attractive  to  U.S.  j 

the  southern  irrigation  area  Al-  dring  ir.dustr\  is  t  a  price  at  large  markets  in  eastern  _  - -  vances  in  revenues,  resulting  in,  i 

berta's  producers  have  a  marked  products  have  been  Canada  and  the  United  States.  .  _  1  *  *  decreases  in  net  operating  ^eve- ^ 

advantage  over  those  of  other  years.  Such  a  con-  pi^st  step  in  this  direction,  al-  PflCa  BfOS.  Ist  Qliart6r  nues.  '  iTnite  i  <4tat  «  a  h  r,  t  •  ' 

parts  Of  the  country.  With  the  ^  r''^  p"  ^**"**"9*  "SafisfaCtOry"  According  to  the  Dominion  Bu- '  th^^'lhaTte 

early  spnng  in  the  west  planting  m.proM  meni  in  me  inou.  ir\ .  nov  pjp^  Edmonton  to  Re-  -  reaii  of  Statistics,  operating  rev-  1 

operations  got  underway  in  the  ‘''''’L  1  grma.  "Commitments  have  been  h.  J.  Svmington.  chairman,  told  enucs  in  1948  aggregated  $866,- '  lanauaae  educatfonal  stan 

first  half  of  April.  Manitoba  really  there  is  ever\  justification,  insofar  made  for  the  necessary  steel  and  shareholders  at  annual  meeting  of  548,950.  showing  a  rise  of  11.6  per  !  ^  ^  rehE-ious  beliefs  and  Ven' ' 

only  got  started  last  week.  It  the  company  .s  busine.ss  is  con-  r  pip,.  preUn,.  ^  Company  in  Quebec  cent  over  1947.  Operating  ex- |  f 'outS  on  li^f-l  h 

usuallv  runs  about  two  weeks  be-  lemfd.  to  ook  foi  ward  to  conti- ;  .  earnings  for  the  first  penses  jumped  to  $798,474,125  tural  a-  we  woiiH  invite  immiora  i 

.  ..  .  niied  imnrrwement  in  nnera tinn.q.  ,  .  ^  J  f >  >  lurai  as  vve  WOUId  invite  immigra-  I 


uvm  au-  [  Attractive  to  U.S.  I 

vances  in  revenues,  resulting  in  ,  ,  ,  ; 

decreases  in  net  operating  reve-  we  know,  has  many, 

!  attractions  to  offer  citizens  of  the  j 
I  United  States  and  what  is  more  : 
According  to  the  Dominion  Bu-  natural  than  that  we  should  invite  : 
roan  of  Statistics,  operating  rev-  j^^o  our  economy  people  of  the  | 


nued  improvement  in  operations.  shortly  we  expect  to  break  quarter  were  .satisfactory,  but  |  from  .$683,045,372,  or  by  16.9 ’per  Uo*i^  from^hrUnftelT^^ 

Meeting  was  told  that  an  in-  ground  for  the  first  of  the  line's  there  are  indications  that  the  year  '  cent,  and  net  operating  revenues  "Rritish  rninmhin  mnid  ahsnrh 
crease  in  sales,  both  in  the  U.S.  pumping  stations.  "  Mr.  Hewetso.n  would  be  more  difficult.  '  declined  to  $68,074,825  from  $93,-  g-vcral  hundred  thmiBand  immi 

and  Canada,  h, as  been  attained  de-  said.  .  .  ,  „  He  noted  that  1948  was  the  475.012.  grants  0“^^^^^^ 

spi  e  a  \  t.rse  con  '  a  ig  >  "  Retina  it.ie  j^ogt  prosperous  year  in  history  of  Operating  revenues  in  Jamiarv  \  into  Alberta  and  Saskatchewan  in  i 

competitive  market.  On  y  a  frank  would  not  result  in  any  substantial  the  company,  adding  that  the  com-  amounted  To  $66,983,683.  an  in- Uhe  ear^ars  of  tWs  ce^^^^^ 
acceptance  of  the  conditions  that  ,  mcrea^e  m  the  production  of  Al-  pg„y  ^^g^t  bring  crease  of  $6,532,981  or  10.8  per  |  Col  'kr/rX  said 

some  reduction  in  eamings.  Chieny  cent  over  the  similar  period  of  outlook  for  British  Columbia's  ex- 


hind  the  foothills  province.  nueo  improwmeiiL  in  operauuii. .  g,,^  shortly  we  expect  to  break  quarter  were  satisfactory,  but  ;  from  .$( 

Sub-Soil  Dcficicncv  Meeting  was  told  that  an  in-  ground  for  the  first  of  the  line's  there  are  indications  that  the  year  '  cent,  ai 

crease  in  sales,  both  in  the  U.S.  pumping  stations.  "  Mr.  Hewetson  would  be  more  difficult.  declined 

Grown  mostly  in  the  Red  River  and  Canada,  h.is  been  attained  de-  said.  ^g  ^  ^  ^^g^  ^^g^  jj^g  475.012. 

pro.p.ro„..  ..par  m  h,.tor.v  «<  Op«r= 


the  iry  con.„U„n  „t  the  ao,,  whlck  tl,,;'  ',«  than,  couragaoualy  that  it  "would  bring  the  oil  tialds  '’'f  Jafa, i  ,7'', 

in  some  regions  attained  the  con-  and  effectively,  has  made  the  cur'-  that  much  closer  to  new  markets.  . .  . . .  ^  prospects  were  , , 

sistency  of  almost  a  solid.  This  rent  improvement  in  sales  trend  With  the  proving  up  of  adequate  Symington  stated  outstand-  per  cent,  and  the  deficit  in  operat-  sound  and  encouraging. 

-year  there  is  a  marked  deficienev  nos^ible  addiitonal  reserves  he  stated  "we  achievements  included  comple-  mg  income  wa.s  $2,996,706  com-  Industry  by  industry  he  out- ' 

in  »«b..oi,  moisture.  "  3  , “f, r’lu"”  move  the  crude  oil  O''  company’s  new-  ••Curl.,  pared  with  K1  212 804,  an  inereaa.  ,i„.d  the  outlook  for  1948; 

,  Last  year"s  production  in  Mani-  of  necesslrv  adiust^out  at  lower  cost  and  much  faster  ‘o’-  expected  .  of  nearly  $1,. 84,000.  Fisning  .  .  .  Until  such  time  as  , 

toba,  80,500  tons,  was  a  big  dis-  ^  “JT  comnank  busi^ness  to  more  distant  areas."'  benefits  to  the  por  the  year  freight  revenues  we  are  permitted  to  re-enter  the  , 

appointment.  With  one  exception  !  ,  "  '  a  uuoi  ic..  jp  g^^j  ^gpg^  industry.  He  said  were  $692,244,920,  up  15  per  cent  U.K.  market  a  major  curtailment 

jt  was  the  lowest  of  any  year  since  Widespread  Benefits  '  the  company  was  in  a  strong  posi-  or  $90,222,537  from  1947,  while  of  the  B.C.  pack  of  canned  sal- j 

1940  when  the  industry  got  under-  '^^th ^'piant'**a^e*^now  ^  Imperial's  expenditures  have  tion  and  he  viewed  the  future  with  tonnage  of  revenue  freight  increas-  mon  may  be  necessary,  with  un- | 
way  In  this  province.  The  Mani-  ^  bette/*condition  and  \re  being  wide  benefits  to  all  Cana-  optimism.  Q^ly  468,844  tons  or  0.3  per  fortunate  consequences  for  the  j 

toba  Sugar  Company's  plant  in  negated  efficiently  and  therefore  Hewetson  indicated. - cent,  and  ton  mileage  receded  1.8  ,  many  element.^  involved.  This  in-  ( 

Fort  Garry  accounts  for  slightly  _  Products  hak  been  A*"®"?  them  he  listed  "the  dis-  1  Intemaflonal  C.  of  C.  P®*"  Passenger  revenues  .  clude.^  not  only  the  industry  itself. 


in  sub-soil  moisture.  p. 

Last  year's  production  in  Mani- 
toba,  80,500  tons,  was  a  big  dis-  ‘  . 


way  In  this  province.  The  Mani¬ 
toba  Sugar  Company's  plant  in 
Fort  Garry  accounts  for  slightly 


Fort  Garry  accounts  for  slightly  Products  have  been  A*"®"?  them  he  listed  "the  dis-  1  Intemaflonal  C.  of  C.  P®*"  Passenger  revenues  .  clude.^  not  only  the  industry  itself,  j 

over  15  per  cent  of  the  Canadian  ,  .  "  .2- v,o,.v.  covery  and  development  of  great  ..  ^  ^  •  'were  off  4.9  per  cent  at  $82,886,-  |  but  fishermen,  suppliers  and  trans-  I 

production.  3  verV  su^sU^^^^^^  i  *"  PuebcC  394  compared  with  $87,128,485  and  j  portation  companies. 

- -  -  a.  y,,,  pcfahiiqhmpnt  foreign  exchange;  the  expanded  revenue  passengers  carried  num- '  Lumber  .  .  .  This  industry,  the 

rXION  GAS  APPOINTMENT  *  ,  .-.h 'pptnai  operations;  the  purchases  of  equip-  Concerted  action  by  business  and  ;  ^ered  35,655,239,  down  6.5  per  cent.  I  largest  in  the  province,  faces 

Chatham  Ont  _  Annointment  fn  r,rr.fitahil  anrt  *”®"t  and  supplies  —  we  bought  governments  throughout  the  world  decline  ot  6.8  per  cent  was  drastic  curtailment  in  visible  out- 

of  Hugh  jkmes 'Denison,  C.A.,  of  with  definite  increases  in  sales.  53TOOO.OOO  of  these  from  4,000  ^g°  ^  ^  passenger  mileage  al- 1  leLs  and  imposes  a  most  serious 

Hamilton  as  assistant  comptroller  _ _ ,  Canadian  concerns  last  year;  the  al  trade  and  induce  a  freer  world  though  the  average  journey  was  threat  for  our  whole  economic 

and  assistant  treasurer  of  Union  is  announced.  Mr.  Denison  will  be  pa> rolls  and  increased  pub-  economj,  will  be  one  of  the  prin  little  changed  at  96.7  miles  against  structuie.  Like  the  fishing  indus- 

Gas  Company  of  Canada  Limited,  .stationed  at  head  office,  Chatham.  revenues;  lower  petroleum  pro-  cipal  subjects  to  be  discussed  at  97.9.  Mail  revenue  was  up  5.8  ;  try,  lumber  producers  are  facing 

I  duct  prices  for  a  great  part  of  the  the  IJlh  \\  orld  Congress  of  the  In-  pgj.  ^nd  express  improved  7.8  ,  an  increasing  number  of  restric- 
I  prairie  agricultural  industry;  the  ternational  Chamber  of  Commerce,  pgj.  |  tions  in  such  former  good  markets 

;  benefits  of  diversified  industry  for  June  13-17,  at  Quebec  City.  ■  .  .  .  i  as  Australia,  South  Africa,  etc., 

^  the  prairies;  all  these  things  will  James  S.  Duncan,  president  of  porting  nation:  Administrative  j  w'ho  at  last  find  themselves  faced 

be  of  advantage,  directly  or  in-  the  Canadian  section,  announces  barriers  to  trade  and  travel,  mone-  |  with  the  same  embarrassment  as 

directly  to  every  Canadian.'’  that  there  will  be  plenary  sessions  tary  problems,  international  trade  ,  other  parts  of  the  world  through 

*  Imperial  Oil  president  recalled  at  the  congress  on  the  following  and  markets,  European  recoiistruc-  shortage  of  dollars. 

»  that  only  Icist  year  at  this  time  subjects,  which  are  of  particular  tion,  taxation  and  economic  acti-  jIr  |,y  Austerity 

■  consumers  were  cautioned  to  as-  interest  to  Canada  as  a  high  ex-  I  vity.  j  Fruit  .  .  .  The  British"  austerity  ■ 

L*  themselves  of  fuel  supplies  _  ••  i  proeram.  nlus  a  vastlv  increased  I 
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SHERBROOKE 


SEALED  TENDERS  INVITED  FOR 

$10,186,000.00 

City  of  Toronto 

2V2%  3% 

Serial  Instalment  Debentures 

(Inlrrr»t  and  J*rinripal  payable  in  Toronln  onivi 

St’Hlrd  tenders  cndtH'srd  ‘  iTnilrr  li»r  City  «»!  loi'oiitTi  Jlelientiires*’. 
adilrrssed  lo  M.  J!.  McCalliiin,  Ma\o:  and  Miairtiian  tif  the  hoard  ot 
:>Hitrol.  will  l)t‘  rt’cclM’d  h\  the  nn«lt'rsl;;nt'd  uiitii  «»VltK'k  luwui 

iKasIcrii  J)ayli;^lit  Savin;;  iiine*,  ’Ini*>tla>.  Mav  KHli.  llil!*.  lor  the 
purciiasF  ol  ; 

(a)  >  —  ‘J’  —  Serial  Instalint'iit  deht'iiliires,  <J:»t*d 

June  InI.  luahirin;;  June  ls|,  in.) I 

(h)  ■—  li"’,'.  -  Serial  instalment  dehentiii'e'*.  ilalid 

June  1st.  luaturiii;^  June  Jst. 

If)  Mi.liM.IMin.lMt  ,  Serial  iiistalmeiit  deheutui'fs.  d;itr)| 

June  1st,  iuatuiiii;>  June  1st,  hMiu-hii.n. 

TKMJKKS  WILL  MtT  liK  IU;ii:i\  K|)  |  (»K  AW  l•AHT,  HI  T 

Ml  ST  IIKKIMTKI.V  Sl'ia  il  ^  OM.  I'KH  i:  I  (HI  Till:  hWIKI.  I.SSI  I! 
<IF  *H0.lK6.0(t0.00. 

J  he  iusotiiaMe  npinion  ot  tin  ItKi't  liiui  of  \Iessi>  (  latUe.  S\\alie\. 
Mrl.,ean  and  hoss.  I'oronto.  :«s  to  itie  sahditx  of  tlie  issue,  wiit  in- 
OIlKTaved  on  each  dehentuif. 

i-'llll  details  as  lo  tlu*  inaUtlilies  ot  the  dtheiituies  tierem  olleied 
and  the  purposes  for  ssliieh  Ihe  deheidiires  are  hem;;  issiii  rl  at  e  simwn 
In  a  printed  prospeelus  i*opies  ol  uhnh  uiM  hi-  liiiinvhefj  npon  ri»juest. 
To  comply  with  the  refpii?*emeuts  i}j  Ihe  Miimeipal  \et  as  modilu<{  h^ 
The  l.ilv’pf  Toronto  \rt.  hH'i.  the  revp#icti\e  (.i(>  lahenlijvr  l»\.lau- 
prf^vide  that  a!l  or  any  of  tlie  dehentures  niatirvMi;:  .hi?i**  ls(  sIimII 

he  redeemable  at  par  plus  <ir<r»ied  mlere.si  on  an\  date  prior  !»•  t)ujtu»*it\ 
fli  the  optjoij  f>|  the  Mllna'^pah♦^ . 

Inlornialion  with  rrsperf  ♦»!  the  (.dvs  Heht  position.  io))f(tioMs. 

rlr..  is  j;iven  in  the  prospectus. 

Ihe  dehentures  are  in  eoupoo  f»*rm.  are  pa.5aiile  imhii  iiiieresi  jum 
pi  incipal  in  J'oronto  an  J  are  of  the  dem.jniiiation  of  ?lJMHi.a(i,  |»ri>- 
vision  In  tnade  for  re^;istration  of  principal  only. 

I'JiKravcd  dehentures  will  he  leady  tor  deliveiy  on  June  1st. 
and  jia.Mueiit  Is  l<»  i>e  made  at  the  »»llice  of  the  umlerslKiinI  up<in  deliN- 
i*ry, 

.\  cerliflcil  «  lieipie  lor  SJIi::  7LOMIO  i  ,  <*1'  lotal  issuei  j>a.\iihie  to 
Ti.  A.  U(scrlles.  (  LUiimissiotiei  ol  I  jiiance,  ijiiisl  tit4-ompan>  e:n  h  teloier. 

lenders  culituiljin>$  (v/idiliwUs  \aOdjK  Jrunj  llir  at«o»e  nijl  iivl 
L'*  4«/asidered- 


I>  rtacrvcd  W  2tj€sl 


Ol  uii  tcTiUcrs 


(,.  -A.  i.-vSCFLI-Ks. 
(aUlllllissiiMit  I  of  J-  inaie 


'asiM  y  l>epai  lm« 
(its  Hall.  I  Ol « 


before  inqStalling  oil  heating  equip-  • 

merit,  and  that  there  had  been  ap-  w* 

prehensions  of  an  acute  shortage  ^ 
of  gasoline. 

This  situation,  he  pointed  out, 
led  consumers  to  compete  for 
scarce  supplies  in  world  markets,  fujancial— D  B  S 
w’hich  in  turn  brought  higher 
prices.  Since  then,  the  higher  Punk  ricbiis  —  a  jiiontii’i  ..  .. 

„ ,1  C. Iiu T t ei'i'd  Itauks  —  l-'ebniary  2jth 

prices  of  petroleum  and  its  pro-  imnaini  Oeposiis  .  • 

ducts  had  brought  forth  large  sums  Savniys  i»fi><isits  . 

of  ri.sk  capital  which  in  turn  had  i.un-rnt  Loiins  . 

led  to  increased  production  in  dominion  finance 

many  areas,  such  as  the  Middle  Salary ''EMrenditurei' 

East.  Sppc,  (  Domuh.  A 

Picture  Has  Changed  4“'“'  Expenditure,  .. 

BLSINES3  CONDITIONS— 

Today,  the  picture  has  changed  Cener.I  Economic  Situol 
completely  as  a  result  of  this  free  index  of  induitrial  P 
play  of  supply  and  demand,  and  _  j  ■  / 

^ ^  ”  Production  and  General 

the  world  oil  indu.stry  is  adjusting  Mineral  Production— 
to  a  position  of  over-supply.  "Bar-  ~  .7  ' 

ring  some  outside  influence,"  Mr.  Mfe-  Production— 

Hewetson  said,  "it  is  expected  that  .xNoveiiibcr  ....  id: 

,  ,,  '  l-lom-  I’r'xliictmn  — 

business  will  continue  good,  in  fact  ciKarciics  iififased  • 

•  at  higher  levels  than  last  year  so  i.-atiur  sium-s, 

'  ,  ,  •  .  New, print  Prialiict.. 

far  a.s  volume  is  concerned;  but  it  stc,;!  iip^ot  Prod.,  2 

I  i.s  likely  that  prices  have  not  vet  ^‘‘3  ^  ” 

stabilized  at  levels  reflecting  con-  (.l•lll<•nt  Prod’n  — 

ditions  of  improved  supply.  While  lliia  t.  Ppw.  Output, 

.  \4ito  Sales  —  2  nioi 

prices  of  fuel  oils  have  declined  in  I’amt  vainish  Sales 

recent  months  there  have  not  been  Cnide  Oil  —  1  mo 

,.  ...  .  Maiiul  (I  Inventories, 

corresponding  price  adjustments 
i  for  crude  oil.  As  a  result,  refining  foreign  trade — 
earnings  generally  in  North  Amer-  Total  Kvporis 
ica  have  been  substantially  re-  ■{lllal  Vl'ade*' ..  .... . 

duced.  This  shrinkage  in  spread  "iraiie  iiaiance  . 

ha.s  now  reached  proportions  where  ''  *‘aiaii<e 

corrective  measures  seem  inevit-  do.mestic  trade— db.s. 
able,  but  it  is  difficult  to  predict  wiioloalt-  Sales  lib.  id: 

whether  they  will  take  the  form  hiiaii  Sal.-s  . 

of  recoveries  in  product  prices  or  PHiCES— d.b.S. 
adjustment.s  of  crude  oil  prices."  o/,'t’'',7i'''i.iv'i'iia''  \|)"’id: 

In  discu.ssing  We.stcrn  develop-  bid.  <.oni.  siixk  .Mar. 
ments  Mr.  Hewetson  suggested  ’• 

there  will  be  further  price  adjust-  DRAIN  statistics- Hu«h 
■  ments  in  that  area.  "We  may  be  'Vinai  in  sii.n-,  .\|iiii 
pretty  sure  that.  a.«  reserves  are  e.mpi.ovment— D.ii.s.— .M, 
developed  and  marltet.s  exjianded,  l.l•lll•J•ll  Imbx 
there  will  he  adjustments  in  the  TR A.NSl’Oin'ATION— d.h.s 
price  ol  .■\lherta  crude  at  tlie  well-  ay  Car  l.aadin*, 

liead  in  older  that  it  may  pay  its  <  c^ 

I  way  out  to  more  distant  market.s,  "  , 

he  said.  "Jiisl  what  these  adjust-  HAIIAVAV  EAK.MNgS— 

I  ments  may  be  o\  er  a  long  time  <  1. 1,  \ia,-,  ii 

I  cannot  be  predicted.  They  will  be  i.to-.s  iirM  nnr, 

determined  by  how  far  the  crude  <>p,  raiuiK  i.siirnscs 

j  must  move,  the  co.st  of  moving  it  s<-t  Drfirii 

and  the  then  prevailing  price  of  Kjr.f  Moe.ths 
alternative  supply  at  tlie  farthest 

fringes  of  eompctltion."  Ilm'P.lin'7'T7nan,e. 


I.  A.  F.  .AI*rOI.\TME.\T 

liidustiiul  .Acveplauce  ('(4ip.  Ltil. 
aiiuounces  Die  appoint  lueut  or 
,  .luiiie-,  II.  .Ma4l;ey  a;-;  iJiibbc  rela- 
I  iioris  inanagcT  Mr.  IwacKey  pre- 
viou.jly  iifcid  me  position  ot  Saie.5 
I  Promotion  Manager  His  latest 
i  appointment  i.s  part  ot  a  plan  tor 
a  broad  cxpaii.sioii  of  tin:  public 
,  relation.s  programme  now  carried 
j  on  by  the  company. 


Canadian  Business  Index 


Total  Hev^mies  . . . .  months 

Ordinary  Evpenditurps  ....  ‘i  months 
Spec,  ( Domoh.  A  H(»c.)  Exp.  h  months 
Total  Expenditures  . 9  months 

BESLNESS  CONDITIONS— D.BbS. 

General  Economic  Situation- 

Index  of  Industrial  Production— 
xNovpmbcr  ...  193j-.'t9  equal  100 

Production  and  General  Business- 
Mineral  Production— 

(uild  —  2  months  . .  O/s. 

Coal  —  2  niuntlis  .  Tons 

MfR<  Production>- 

A.Novf'mhcr  _  193ri-39  equal  100 

l  lour  PnMiui'tlun  —  8  inos.  lihls. 
Cigarettes  Released  —  2  inos.  No. 
I.'atlier  IkHits  Sli'M’S,  2  inos.  Ris. 
Newsprint  Product..  2  mos.  'Ions 
Steel  Ingot  Prod.,  2  in.  Vh.  'J’ons 
JMg  Iron  l*ro(l.,  2  mos,  Sh.  'Ions 
Asliestos  Prod’ll  —  2  mos.  'Ions 
(eirn’iil  Prod’n  —  1  mo.  Rhis. 
EliM't.  Pow.  Output,  1  1110.  Wwk. 
Aiitfi  Sales  —  2  months  .  .  N(l 
Paint  Varnish  Sales  —  2  inos.  | 
Crude  Oil  —  1  month  ...  Rhis. 
Maiiur'g  inventories,  Teh . . 


'I'oltil  Imports 
lotal  Jiade 
TrafR*  Ralane* 
r.  S,  llaiuiH'f 


19,772, ;WU,0(M)  18, 238, 030, 0(H) 


2, 332, ."iW, 000 
1,201,111.900 
2.020,233,000 


1,936.208,479 

1,0.")3,U07,378 

202,208,42.3 

1,340.258,781 


Sales  I  e|).  J0:5.4-39  equal  JOO 


W  hoh’sa’e  Price  \|ar.  *33-3.9  ef|ual  IIMI 

C.ost  ol  Uving.  \p.  P»33-39  equal  100 

Iml.  (.oni.  Stock  Mar.  ’33-39  efn:al  100 

Iml.  Jioiid  Yields  Mar.  ’33-39  e(|ual  PMI 

GRAIN  STATI.STICS— Bushels— D.B.S. 
Wlieal  ill  Stofr,  ApiM  21st 

K.MPI.OVMKNT  — D.B.S.— -Mart  h  Ist 
(ieiiei'il  liMh-\  ..  1920  <(|ual  |ll0 


197.3 
1  1,003,981 
2,IO3,O()0,(Ml0 
i,  192.1 02 
733,303 
313.987 
:r.3,718 
73,020 
1.121,03!! 
3,697,133,000 
31,000 
11,721, 2I(! 
]  .330. 183 
133.0 


1 10.100.000 
12!», 800,000 
873,!»00,000 

-  10, too. (too 

—  87,900,000 


211.0 

100,9011,000 


2.280,196,000 

3,920,081,000 

1.811,271,000 


2,039,902,739  —  .‘>.0 
933,047,203  +  10.4 

429,091,180  —  38  9 
1,413,707,153  —  4.7 


331,909  13.2 

2,331,4()U  ‘T*  37.2 

191.0  4-  3.3 

10,777,429  —  10.2 
2,000,000.000  —  7.3 

5,1.30,833  0  3 

710,282  ^  3.9 
490,372  —  9.(> 

311,103  4*  11.3 

90,700  —  22.3 
1,007,730  -I-  11.3 

731, 171.000  —  1.3 

33,097  —  0.1 
1,3, .320, 178  —  12.0 

''lio.i  1C4 


4  ll».  100.000  —  0.7 
383,200,t!00  -f-  10.7 

8.37, (iOO, 000  —  i.i; 

-t  01,100,000  -  «  7.3.1 
— 8.3,001!, 00(»  3.1 


\V.-ek  ‘if  April  lOlh 
7.1.810 

(  itiii.  to  Vpril  }(>(li 
1,1.)  1,809 


(>I»<ratinK  I'Mirnv 


28  .311.. I  II 
20.781!. 200 


4 1  ill/,  !  ,N  peiiNes 
it  lit  Rr  \  e  Util*' 


Tiiice  vivnihs ; 


Ope/utjnir  Hevenueb 

1  qx  I  vi I  iii^  l-.\ 


4 1  430  iiou 
lo  ,9i  .000 


llj;04t),OOU  lu«>,t700uo 
1  l7.rMi.0o0  lo.'..)2...oo0 


1.313.00(1  - .  :j.o.s.'.,o(io 


-  I  program,  plus  a  vastly  increased  I 

apple  production  in  England,  has  i 
I  closed  the  door  on  our  fruit.  While, 
like  all  agriculturalists,  our  fruit  \ 
growing  friends  in  the  interior  are  ! 

_  optimistic,  the  solution  is  not  ap- 

Change  ;  parent  at  the  moment.  I 

^  Despite  these  problems,  Mr.  Bell-  i 

^  ,  Irving  say  a  bright  over-all  out-  ! 

look  later.  ; 

j:  Premier  Byron  John.son’s  $90  j 

a.D  million  expansion  program,  which  j 

will  provide  new  highways,  power  I 

—  .t.n  ,  plants,  and  construction,  will  help,  j 
+  gs'n  he  said. 

—  4.7  This,  plus  the  establishment  of  ! 

an  Aluminum  Compan.y  of  Can-  i 
ada  plant  here,  a  basic  iron  plant 
-1-4  3  Consolidated  Mining  &  Smelt- 

i  ing,  new  pulp  mills  and  B.C.  Power 
,  I  Commi.ssion  growth,  should  ‘‘go 

-r  ;J7.ii  toward  meeting  the  threat  of 

,  unemployment  and,  to  some  extent,  | 

—  iikz  loa.D  of  markets  confronting  indus-  | 

r  SD  ‘‘'y-”  i 

,-,.11  !  It  will  also  "bridge  the  gap  in 

J  the  period  of  the  next  year  or  so, 

—  ZZ..D  '  pending  the  working  out  of  our  ex- 
^  ii..j  change  problems  so  as  to  enable  us 
H  li'.i’  I  to  get  back,  at  least  to  a  partial 

—  i:|.ii  ,  extent,  into  our  traditional  trad- 
-i-  ii^i’  I  ibff  fields." 

Pig  Iron  Project 

,  Col.  Bell-Irving  thought  that  the 
III.7  I  most  important  development  in 
J’"  ..1|'  the  la.st  .year  and  one  "which  for 
■-  .'i.i  '  some  reason  received  only  passing 

notice  in  the  press  and  elsewhere, 

,  ^  Was  the  announcement  that  Con- 

r  .'i.D  solidated  Mining  &  Smelting  was 
!  proceeding  with  plans  to  produce 
-I-  7.11  pig  iron  from  ‘tailings’  at  Kimber- 

•;!;  i«v-" 

—  1..',  Production  of  iron  and  steel  here 

could  mean  the  manufacture  of 
..  -J,  I  everytliing  from  washing  machine 
to  agriculUiral  tools,  and  would 
,  f| .,  put  the  province  on  a  strong  com¬ 
petitive  basis  with  the  east. 

I  On  labor.  Col.  Bell-Irving  indi- 
'tmit?'’  cateil  that  tiie  Industrial  t'oneilia- I 
•iii-k  \K.)  tion  ami  .Arbitration  Act  and  tlie  | 
work  of  the  Labor  Relations  i 
Boat'll  ha.s  kept  Industrial  strife  j 
•'..ii.s'x  itiinimum  here.  ! 

"Thi.s  is  not  to  sa.v  that  we  by  j 
an.v  means  always  agree  with  the  | 

-  Labor  Relations  Board  in  their  i 

interpretation  of  the  act  or  with  ' 
T.DDD.Diii  some  of  their  regulations. 

J!;”'.-'.'.'  ''Quite  the  contrary,  in  fact,  and  j 
when  the  opportunit.v  presents  It-  ; 
.self  til  have  the  legislation  anienil- 
t  d,  it  is  entirely  pos.slble  tlial  we  j 
4.!^s,'i'uIi  whicli  we  be-  • 

—  lUve  will  ensure  more  democratic 

‘ Teiaticm.s.  ■  I 

s.D:t,ii(Mi  JstotKs  of  creamery  butter  in, 

11'. Mil, mill  nine  cities  of  Canada,  on  April  22  ' 
~.l  I'l.s  riinTi  moved  up  to  .5.264,00(1  pounds  from 

-  1.708,00(1  on  the  corresponding 

I  dale  last  year.  I 


We  take  pleasure  in  aiinoiineing  lliat  elleetive  May  2.  1010 
The  name  of 

PAUL  GONTHIER  &  COMFAGINIE 


will  be  rhanged  to 

BELANGER  INC. 

■*•★•* 

Board  of  directors 

Roger  Belanger  Gustave  Calcllicr 

Liicien  E.  Duroclier  Charles  J.  Dupuis 

276  St.  James  St.  West,  Montreal 
Telephone:  HArbour  8246 


FINANCIAL  STATEMENT  AND  DIRECTORS'  REPORT 

WESTERN  GROCERS  LIMITED 

Head  Office  —  Winnipeg,  Manitoba 

\l  dll’  aiiiniul  general  nieeling  of  the  Sh.ireholilers  held  at  the 
Head  Ol'fice  of  the  Cniiipan.v,  the  Directors’  He|i<ii-t,  llalance  Sheet, 
.Stiiteiiieiils  of  Profit  and  S'ui-pliis  and  tlie  Auditors'  Deport  for  the 
year  ended  December  3Ist,  1!)(8.  were  presented  and  adopted. 

The  Directors,  \V.  1*.  Dlley,  I.  I’iHilado,  K.C.,  F,  W.  St.  I.awrenee, 
.\.  MeCalliim,  K.  S.  Cooper.  \V.  K.  Stewart  and  H.  .1.  Goon  were  re- 
rlerled.  and  at  iiieetiiig  of  the  Hoard  following  the  Shareholders’ 
.Meeting,  the  officers  of  the  Gonipany  were  re-elected. 

B.4LANCE  SHEET  AS  AT  Slst  DECEMBER.  1948 


Ciirreiil  .\ssels  .  . . . 

Cash  on  Hand  and  in  Hanks  (less  Uiil- 

slaiidiiig  Clieiiues)  .  $  101,331.21 

Ciisloiiiers’  .Accounts  Receivable,  after  piov- 

iding  for  possible  losses  .  0.'i(!,!)20.L'8 

Ailvances  on  .Merchandise  and  Siiiidry 

Debtors  .  .5R..'i7!t..".I 

(  nstoms  Deposits  .  (i,.‘i,‘i0.(Hl 

Merchandise — Per  Inventories  —  as  ileler- 
iiiinml  anil  rertifie.I  lo  by  Ihe  Manage¬ 
ment,  oil  basis  of  cost  or  market,  wliieh- 
ever  was  lower  .  .■|.l7l,‘-’l7.0.'i 


Prepaid  Hvpi  uses  . . . 

Hefiindablo  Kxiess  Profits  "I  axes  iparl  esliiiialrdi  . 

IiiV' stments  in  and  .Advances  lo  Snbsidiar.v  Companies  .. 

Investments  —  at  cost  .  ,<'.i,4(iy,til8.2fl 

•AdvaiK-es  .  .‘lUk.'-’t 


Dtlier  Investments  (at  cost)  . 

Fixed  .Assets  . . 

Warehouse  Properties — land  and  Hiilldings 

—  Nee  note  lielow  . . 

Mailt  and  Kqiiipmeiil  — al  ro.sl  les.s  depre¬ 
ciation  .  . 


NOTE  HE  W.AHEHOl  NE  PROPERTIES 

The  original  properties  acquired  at  formation  are  valued 
on  Ihe  basis  of  Ihe  appraisal  made  by  the  Canadian  .Ap- 
Iir.iisal  Compan.v,  as  of  lltli  December.  1!II2.  with  siilisei|iirnl 
additions  at  cost — less  depreeiatioii- and  amouiils  wrilleii  off. 


1fi,-.'7.-..'l7 

2,17n,II0..-);i 


i.ium.iiii 

,n.Mk770.0i 


LIABILITIES 


Currenl  Liabilities  lo  Public  . . 

Hank  l.oan  .  ..... 

.Accounts  and  Hills  Payable  . . 

Ini'ome  'I'axes  festiniatedi  . . 

Dividends  Payable  l.'illi  .lannary,  liKli 

On  Preferred  Shares  .  fZO.nnfl.Z.i 

On  Class  .V  Shares  .  .lii.SSfi.flfl 


)  ti.'ik.niia.im 
(T.Tii 
37.'>.ii.'..(m 
3  t,78ti.'J3 


I'liclaimed  Dividends 


Advatires  from  and  Amounis  Payable  lo  Subsidiary  Companies 

Reserves  . . . • . . 

Heserve  for  Contingencies  .  $  100,000. (HI 

Reserves  for  Future  Inventory  Ixisses  ....  t)39,.339.fil 


.397,1.80.09 

739,339.61 


Capital  Stock 


Autborired : 

Preferred  Shares  (*30.00  per  Sharei  — 

175,000  Shares  .  *3,500,000.00 

Class  .A  :>hares  (no  par  valuei  — 

130,000  Shares  . . 

Common  Shares  I  no  par  value!  • — 

I.>0,000  Shares  . . 

Issued  and  Outstanding: 

I’referred  Shares  (II. tO  Series)  — 

.59,715  Shares  . .  1 1,1 91, .300. 00 

Class  .A  Shares  (no  par  value!  — 

67,772  Shares  . 

Common  Shares  ino  par  value!  — 

,  «6,6.58  Shares  .  1,022,862.74 


Earned  Surplus  —  per  Statement  attached  .  2,877,77.5.11 

Deferred  Surplus 

Re  Refundable  Excess  Profits  Taxes  .  16l,:tIG.89 


Approved  on  behalf  of  Ihe  Hoard. 

\V.  P.  RII.EY. 

A.  McCALLCM,  Directors, 

Contingent  Lial)ilities  Reported: 

tauaruntec  of  a  subsidiary's  bank 
indebtedness  Maximum  1200,000.00. 

Firaployees’  Pension  Plan  —  Estim¬ 
ated  remaining  sum,  which,  under  the 
plan,  is  payable  over  the  next  thir¬ 
teen  years,  in  respect  of  past  service — 
1381,519.26. 

STATE5IENT  OF  PROFIT  FOR  YEAR  ENDED  Slst  DEC. 
1948  AND  OF  EARNED  SURPLUS  ACCOUNT 

Profit  for  the  year  before  taking  into  account  the  under¬ 
mentioned  items  .  $  910,266.1  ( 

Additions  .  . . .  313,617.(10 

Dividends  from  .Subsidiary  Companies  ...  $  312,837.00 

Dividends  from  Other  Investments  .  810.00 


Dediielioiis  . 

Depreeinlioi!  . . 

Directors*  Fees  . 

Exeriitive  Officers’  Reiiiuncratioii 

I.egal  Fees  . 

Provision  for  Income  Taxes  . 


43,962.32 

1,000.00 

01,200.00 

2,840.23 

291,000.00 


11,2.53,913.14 

403,002.75 


Net  Profit  for  yeai',  after  providing  for  Income  'Taxes,  tians- 
feri'ed  lo  F.i!i’!ied  Siii’piiis  . .  . .  830,910.39 

Eirned  Surplus  at  31st  December,  19(7  .  2.240,009.72 

|3,096,!I20.11 

Deduct  —  Divideiiais: 

Preferred  Sliares; 

Four  at  ;i.5i'  per  sliare,  being  al  the 

rale  of  per  aiiiiiim  lo  .'list  Df- 

eeiiilier.  1948  .  *  83.601. (!l! 

Cl.iss  .A  Shares: 

l-5uii-  al  30r  per  shai’c,  being  at  tlie 

rale  of  *2.0(1  per  annum  to  31st  De¬ 
cember,  1918  .  .  1.33.5(1.00  219,1  (3.00 

lianied  Surplus  al  31sl  I)er«mber,  1948  .  .*2,877,775.11 


Auditors*  Report  lo  the  Shareholders: 

We  liuve  made  an  I'xamiiialioi!  of  Ihe  hooks  and  aeeoiiiils  of 

Wesieri!  Crorees  l.iiiiiled.  foi’  Hie  year  ended  .‘list  Dereiiilier.  1918.  and 
liive  preiiaiod  Hie  areoiniianyiiig  llaliiiirr  Slieet,  Slalenieiil  of  Piofit 
an  I  llai  iied  Siii  pliis  .Are  unit. 

We  liave  also  exaiiiiiied  Hie  Ixioks  and  arroiiilts.  or  tlie  ainliled 

liiiaiieia;  slalenieiils.  of  all  sniisidiiiries.  file  aernmpaiiyiiig  Ralaiiee 

Sheet  lines  not  set  fortli  tl)e  assets  and  tialillities  nf  subsidiaries  and 
Hie  Statenirnt  of  I’rofit  does  not  iiieliide  (lie  operating  profits  of  siili- 

sidiarles  exeept  as  lo  dividends  reeeived  frnni  same.  In  aecordiiiire 
xxilli  SecHoii  111  of  the  Dnniliiioii  Cniiipailirs  Art.  we  report  Hint  nil 

snlisiiliarles  earned  net  profits  (or  Hieir  respective  financial  periods 
ending  in  19(8.  and  that,  in  the  aggregate.  Hie  dividends  from  suhsi- 

di  iries  taken  ciedit  for  in  the  Statement  of  Profit  are  less  Hian  (lie 

eoiiibined  profits  of  subsidiaries  for  surli  periods. 

AVilli  the  foregoing,  txe  rerlilx  (hat,  in  our  opinion,  (he  Tialanre 
Slieet  Mihniilted  herenitli  Is  drawn  up  so  as  lo  exhihil  a  true  ami 

eorreel  view  of  (he  stale  of  affairs  nf  Western  (Irocers  Uiiiited,  ns  at 
;ilsl  Deeeiiiher.  1918,  aei'ordiiig  lo  Hie  liesi  of  our  iiiforiiiiiHoii,  Hie 
ixpiiinaHons  given  us.  and  as  slioxvii  liy  Hie  liiaiks.  We  Inive  olilained 
a'l  inini’inalion  and  ex|>lanatioiis  reiiniretl  li>  ns. 

(Signe.il  sharp,  WOllHI.I.V  A  COAIPANY, 

Cliurlerrd  Accountants.  Ainlilors. 


A\  inn. peg.  I'.lii  January,  1949 


HE.AU  OFFICE,  WINNIPEG,  MANITOBA 

IlH.AN'l  IIE.'t;  CalKarv.  Cdni.tiil.iii  and  I.el  h  lirilfxe  in  AHierla;  M.o.sr  .law. 
.North  Itatlleforri.  Prin.’e  Alherl,  Reaina.  Saskatoon.  Wexhurn  and  Aorl.io.i 
in  Saskal.  heo  an ;  Rrsnrion,  Dauphin.  Flin  Flon.  The  Pas  and  AVinnipeg 
in  Manitoba;  Fort  Frames,  Kenora  and  Pori  Arthur  in  Ontario. 
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Inadequacy  Of 
C.P.R.  Earnings 
Serious  Matter 


for  replacements  when,  as  at  pres-  it  then  be  rationally  suggested 
ent,  the  purchasing  power  of  the  that,  in  fortunate  years  when  these 
dollar  is  so  much  less  than  it  wm  investments  produce  a  profit,  the 
when  the  assets  now  being  replac-  Canadian  Pacific  should  be  requir- 


Letters  to  the  Editor 


ed  were  originally  acquired. 


ed  to  use  such  profits  to  provide 


“Awaiting  the  outcome  of  the  j  rail  transportation  at  rates  which 
pending  freight  rate  proceedings,  riot  produce  a  fair  return  on  the 


-  I  your  directors  ....  have  deemed  investment  in  railway  faciliUes.” 

Annual  Meetinq  Told'**’  pmdent  to  defer  projeets  which  The  C.P.R.,  he  pointed  out, 
j  I  I  ^  i  •  ^  promise  substantial  economies  stands  in  a  unique  position  among 

iNeeded  Innprovennent  in  I  Xhe  best  interest  of  shippers  and  i  the  railways  of  the  English  speak-  Editor, 
Facilities  Being  Prevent-  the  general  public  cannot  be  serv-  I  ing  world.  It  is  in  active  competi-  Financial  Times 
g  J  I  ed  by  thus  restricting  the  flow  !  tion  with  the  Canadian  National  Montreal,  P.Q. 

I  of  money  into  the  improvement  of  j  Railways  which  has  been  welded 
!erinn.s  effects  of  the  lone-  delav  I  ra*!  properties.”  i  "from  independent  and  unrelated  | 


CJCX  and  Yorkton  Radio 
Listeners 


Algoma  Central 

me  LUimi  !  Canaaian  producers  .shipped  9,930  MCtUTiec 

I  tons  of  steel  wire  in  February,  _  .  ,  7  .  _ 

- :  nas  anarp  V«ain  j  compared  with  8,177  m  the  same  California  Standard  Company, 

^  I  -  I  month  last  year,  the  Dominion  Canadian  operating  subsidiary  pi 

OiIvLOII  XvclCllO  New  All-Time  Peak  Earn-  |  Bureau  of  statistics  reports.  Ag-  standard  Oil  of  California,  ha® 

!  inas  Reflected  in  Widely  i  '’cen  reorganized  to  give  greater 

jners  Improved  Net  Income  I  TompTrS  wUh’ 18,579  ?n?he  emphasis  to  its  exploratory  activi- 

rich  and  fertile  area.  We  believe  !  .  ,  — — 7  . ,  _  i  two  months  of  1948,  while  aggre-  ***  Canada, 

that,  were  the  figures  quoted  in  j  Annual  report  of  Algoma  Cen-  |  gate  production  w£is  28,219  tons,  Cr.  J.  D.  Weir,  superintendent 
the  article  actually  true,  that  :  Hudson  Bay  Railway  i  against  25,082  tons.  of  exploration  in  Canada,  becomes 

Yorkton  would  have  been  a  poor  j  Company  for  1948  reveals  sharply  I  -  vice-president  in  charge  of  explor- 

choice  for  an  article  so  written  in  higher  earning.s.  Gross  receipts  j  Wheof-  FlOUf  Output  SaUow^v  ^'reaT^oiS'  elective 

support  of  private  radio,  since  as  1  ««Qn  non  f..  ..o,.,  i  1..  Galloway,  reappomtea  executive 

ha.s  been  pointed  out  we  do  not  i  ®  $690,000  to  a  new  Again  Off  In  March  vice-president.  Gage  Lund,  chair 

attempt  to  give  the  people  of  York-  i  record  of  $7,189,430.  After  |  - -  man  of  the  board;  K.  H.  Crandall 

ton  the  Ume  of  programme  that  I  working  and  adminislration  ex-  I  Ottawa.  —  Canadian  production  vice-chairman. 


STEEL  SHIPMENTS  UP 


California  Standard 
Executive  Changes 


California  Standard  Company, 


Serious  effects  of  the  long  delay 
In  adjusting  freight  rates,  which 


ail  properties.”  i  "from  independent  and  unrelated 

It  was  to  be  hoped  that  in  the  I  lines  into  a  well-integrated  rail-  I  have  followed  with  great  in- 


has  resulted  in  a  sharp  depletion  interest  of  providing  the  most  effi-  j  way  .system,  ably  managed  by  a  terest  the  "CBC  Stones”,  but  I  am  :  ^  j  a„.ti„ 

in  net  returns  from  railway  oner-  I  dent  transportation  these  condi-  !  thoroughly  competent  group  of  of-  afraid  that  I  must  take  issue  with  i  a>^tempi  lo  give  me  people  or  xora-  , 
ations  were  emphasized  by  W  A  i  tions  would  be  corrected  in  the  I  fleers.”  The  C.P.R.  met  this  com-  the  article  No.  4  which  appeared  the  tjTe  oi  programme  that  v^orki 
P  oy  W.  A.  petition  willingly,  but  the  C.N.R.  I  in  the  April  22nd  edition,  concern-  generally  credit.  '  nenaei 


Mather,  president  of  the  Canadian  'near  future.  i  petition  willingly,  but  the  C.N.R. 

Pacific  Railway  in  hia  address  to  i  ^n  his  address,  Mr.  Mather  noted  j  possessed  “immeasurable  advan- 
the  annual  meeting  of  the  big  that  although  gross  earnings  of  j  tages.” 

.  .  _  .  •  AU,... _ 21 _ _  _ _  Al...  U:.r«.U..v..A  *'Tf  n/iorl 


I  rich  and  fertile  area.  We  believe 
I  that,  were  the  figures  quoted  in 


'  choice  for  an  article  so  written  in 
I  support  of  private  radio,  since  as 
has  been  pointed  out,  we  do  not 


ton  the  tjTie  of  programme  that  i  working  and  administration  ex¬ 
city  audiences  are  generally  credit-  !  penses,  depreciation  and  other 


i  two  months  of  1948,  while  aggre-  ***  Canada, 
gate  production  w£is  28,219  tons,  J-  Weir,  superintendent 

against  25,082  tons.  of  exploration  in  Canada,  becomes 

_  vice-president  in  charge  of  explor- 

U/kM*  ation;  G.  L.  Knox,  president;  John 

Wheat  riour  output  Galloway,  reappointed  executive 

Again  Off  In  March  vice-president.  Gage  Lund,  chair 

-  man  of  the  board;  K.  H.  Crandall 

Ottawa.  —  Canadian  production  vice-chairman, 
of  wheat  flour  in  March  showed  a  California  Standard  has  spent 


transportation  company  in  Mont¬ 
real  this  week. 


the  railway  were  at  the  highest 
ilevel  in  company  history,  "net 


th7mSe^rncro77red7t^’fn%he  v^n^r  m7^77jul7^194rEni7tG'f°''m^  compared  with  $.509,439  i  of  Statistics.  The  month’s  output  has  several  wells  in  the  Princess 

“to  tocau,r  K  hC.  '  rltlng:,  for'  tto  '  of  :  of  each  Un  1947.  i  968 s"'  Th”  :rboo"„'’:r’'’ 

raff  .  V,  „ .  +  u , 1  idual  f  3  c  m  commuHitv  within  our:  Renort.  sianed  bv  W.  M.  TTnton.  wun  i.sbs.a.i,  mis  has  been  gas. 


InatL  fSurl  avaTble  favor,  but  rather  as  we  have  '  charge’s  net  income  available  for  '  f 

ing  the  tigures  avaiiaoie  legarding  oroeramme  exclusive-  :  income  avauanie  for  the  same  month  last  year,  ac-  tion  in  Canada.  It  proved  up  the 

adior^orkton  s7sk  FroTN^o  to  th7  ^arSrnTeds  S  In^  '  bond  interest  showed  wide  gain  at  !  cording  to  the^Dominion  Bureau  small  Taber  and  Conrad  field?  and 


ed  by  the  guarantee  of  the  Do-  i  vate  station  had  a  daytime  average  '  coverage 


minion  government  ...  On  the  i  of  from  7.68%  to  16.16'’/fi  more  >  ^  break  down  of  our  i.*ail  re-  ,  niittee,  states  that  during  the  year  ;  14,063,981  barrels,  down  almost  16  ^®P'*  SfOrC  Sales  7  p.C. 
other  hand,  your  company  can  bor-  |  listeners  than  the  Government  sta-  '  ***"*®.’  example,  shows  that  in  ,  ^  total  of  £34,980  was  redeemed  or  pg’r  cent  from  the’  same  period  last  Up  In  March  FrOm  '48 

row  only  in  a  highly  competitive  j  tion.  The  night-time  ratings  based  ,  gcsl  d  months  or  tnis  year  we  i  purcha.sed  for  cancellation  of  Al-  j  year.  _ 

money  market,  and  if  it  is  to  pro-  |  on  Elliott-Haynes  periodic  surveys  |  rnail  from  more  Central  Terminals  five  per  I  wheat  flour  exports  dropped  to  Total  department  store  salej 

.  AA.  . .  .  .  .  .  .  .  X.  ..AA  .  ..  !  tna.n  pnmmimitips  in  niir  rnv-  _ _ a  .<.• _ a  _ x _  i.  » _ ^ _  av/  r 


. . .  . . . .  money  market,  and  if  it  is  to  pro-  j  on  Elliott-Haynes  periodic  surveys  regular  man  irom  more  ,  goma  Central  Terminals  five  per 

I  21  per  cent  in  freight  rates),  found  |  vide  efficient  and  modern  services  I  show  that  the  difference  was  from  |  communities  in  our  cov-  ,  mortgage  de  benture 

it  must  earn  consistently  a  rea-  121.37%  higher  to  42.67%  higher  in  ccage  area  in  response  to  the  pro-  stock  and  bonds.  In  the  previous 


Total  department  store  sales  in 


Net  returns  from  railway  opera-  <  earnings  of  $18,400,000  from  rail  i  financial  markets  because  the  ,  Haynes  ratings  for  the  city  of  j  w-iihir.  .miv  ‘  t>  .  •  i  u  ur  ht  t.  .  compared  with  1,868,837.  This  has  been  aas 

tions  in  1948  president  said,  have  ;  operations  were  little  more  than  j  .securities  of  the  .system  are  back-  |  Yorkton  show  that  the  local  pri-  i  ^  community  within  our  ,  Report,  signed  by  W.  M.  Lpton,  ^rouglit  the  cumulative  total  for  ‘  ^  _ 

caused  "grave  anxiety”  to  direc-  i  one-third  of  the  earning  power  of  ed  by  the  guarantee  of  the  Do-  |  vate  station  had  a  daytime  average  ®  hvoau  Hr,,,  r,  nnv  i-n  i  vo  i  bondholders’  coni-  j  the  eight  months  ending  March  to  nAn*  CmIac  7  m  a 

tors  of  the  company  "and  must  be  $52,332,000  which  the  Board  of  j  minion  government  ...  On  the  of  from  7.68%  to  16.16%  more  i  ^  i  mittee.  states  that  during  the  year  ;  44,06.3,981  barrels,  down  almost  16  „  "J*  „  .  _  '  Pi®* 

viewed  by  the  shareholders  with  !  Transport  Commissioners,  in  its  :  other  hand,  your  company  can  bor-  |  listeners  than  the  Government  sta-  '  example,  snows  inai  m  ,  ^  total  of  £34,980  was  redeemed  or  pgg  ggnt  from  the  same  period  last  Up  In  March  FrOm  48 

equal  concern.”  Net  earnings  of  i  jut^gment  of  March  30,  1948  i  row  only  in  a  highly  competitive  j  tion.  The  night-time  ratings  based  ^  j  purcha.sed  for  cancellation  of  Al- j  yggr.  - 

$18,400,000,  he  pointed  out,  "fell  *  (granting  railways  an  increase  of  '  money  market,  and  if  it  is  to  pro-  |  on  Elliott-Haynes  periodic  surveys  |  regular  mail  from  more  1  Central  Terminals  five  per  I  wheat  flour  exports  dropped  to  Total  department  store  sales  in 

below  those  of  any  year  since  I  21  per  cent  in  freight  rates),  found  l  vide  efficient  and  modern  services  I  show  that  the  difference  was  from  |  ^  !  cent  fir.st  mortgage  de  benture  1  709,960  barrels  in  March  from  Canada  amounted  to  $69  125  000  In 

3905.-'  j  to  be  reasonable.  . ;  it  must  earn  consistently  a  rea-  21.37%  higher  to  42.67%  higher  in  P*°-  ;  -stock  and  bonds.  In  the  previous  |  907,189  in  the  corresponding  month  March  1949  seven  per  cent  ereat 

"The  prolonged  opposition  to  an  I  ‘‘The  disappointment  with  the  |  sonable  return  on  the  substantial  favor  of  this  radio  station  over  .  J®”"  ®  year  such  retirements  totalled  |  last  year.  Total  exports  for  the  « 

Increase  in  freight  rates  and  the  i  re.sult  for  the  past  year,,,  he  said,  I  investment  in  the  railway  enter-  CBK,  the  Government  outlet.  S  thi  '  n  •  i  ®isht  months  ended  March  was  564,486,000  re 

resulting  delay  in  obtaining  ade-  i ‘‘is  the  keener  because  in  Canada  i  prise.”  I  In  July  of  1948,  we  discontinued  ,  L  „  f  M  tTh  nA  7 r  i  '  “Provided  traffics  are  maintain-  |  7.621,116  barrels  as  against  9,-  Ported  for  the  same  month  of  last 

quate  increases  in  revenues  has  |  the  year  was,  as  Honorable  D.  C.  j  Neither  Road  Paid  Way  our  subscription  to  the  Elliott-  ^  t  '®**  during  the  current  year  and  j  478,870  in  the  preceding  crop  year.  .vear.  The  western  provinces  show 

forced  your  company  to  restrict '  Abbott.  Minister  of  Finance,  said  I  cardinal  fact  was  that  '  ten  Jmi  iVd  in  capital  not  iindiily  1111-  Wheat  u.sed  in  the  manufacture  ed  the  largest  gains,  ranging  from 

desirable  capital  expenditures”  de.  |  in  his  budget  speech  a  short  time  ..durmg  the  past  year  of  great  these  surveys  were  done  only  on  i  paired,  it  is  hoped  to  redeem  the  of  flour  in  March  amounted  to  7,-  ^  Per  cent  in  British  Columbia  to 

signed  to  modernize  and  increase  ;  ago,  a  year  ‘of  sustained  —  one  national  prosperity,  neither  of  the  Yorkton  itself,  which  '  unusual  situation  in  which  outstanding  balance  of  £65,634  by  1  573,586  bushels  compared  with  8,-  20  per  cent  in  Alberta, 

the  efficiency  of  the  railway,  Mr.  might  almost  say  unexcelled  —  :  two  great  railway  systems  of  ®ocording  to  BBM  figures,  repre- I  ^  ^  The  largest  increases  in  sales 

Mather  said.  In  addition,  the  poor  |  prosperity’  Canada  has  been  able  to  pay  its  ®outs  only  about  1/53  part  of  our  ,  *  ,  mvspif  thomnphiv  1  Scheme  of  Arraangenient  !  ago,  while  the  total  processed  in  over  March,  1948  W'ere  recorded  in 


per  cent  in  freight  rates),  found  I  vine  etticient  ana  modern  services  i  snow  tnat  ine  uitierence  was  trom  ^  ceni  rir.si  mortgage  ae  Demure  1  709,960  barrels  in  March  from  Canada  amounted  to  $69,125,000  In 

to  be  reasonable.  .'it  must  earn  consistently  a  rea- I  21.37%  higher  to  42.67%  higher  in  : -stock  and  bonds.  In  the  previous  1  907.189  in  the  corresnondine- month  ^ 

The  disappointment  with  the  |  sonable  return  on  the  substantial  favor  of  this  radio  station  over  .  ®  *^®^**’®*' P®*’*'  year  such  retirements  totalled  I  last  year.  Total  exports  for  the  ^  9,  seven  per  cen t  great 

..  _  I  .  .  .  .  ..  .  — _ ^ _  X  ..  .  nT  f'lir  Hailv  VimaHpacf  qpIipHiiIp  apv«  I  ‘  •  r'  •  au,,*^  «olAa  nP  ago  aaa  «bx% 


Neither  Road  Paid  W’ay 

The  cardinal  fact  was 


CBK,  the  Government  outlet. 

I  In  July  of  1948,  we  discontinued 
[  our  subscription  to  the  Elliott- 


of  cur  daily  broadcast  schedule. 

I  am  not  writing  this  letter  in 


j  eight  months  ended  March  was 
"Provided  traffics  are  maintain-  |  7.621,116  barrels  as  against  9,- 


er  than  sales  of  $64,486,000  re 
ported  for  the  same  month  of  last 


hAiiPv^*hiJ’L^Hp^r,f  ^  during  the  current  .year  and  j  478,870  in  the  preceding  crop  year.  .vear.  The  western  provinces  show 


Haynes  service  for  the  reason  that  ;  believe  his  articles  to  be  well  writ-  |  ^.Q^king  capital  not  iindiily 

ten  and  much  needed,  in  order  to  ^  o  r 


Wheat  used  in  the  manufacture  ^be  largest  gains,  ranging  from 
flour  in  March  amounted  to  7.-  ^4  per  cent  in  British  Columbia  to 


returns  were  preventing  the  com- ^  -  ixmcr  xul-uiuc  rmiax.-j'  iway.  -  i j  enioved  each  of  the  articles  in- ! —-o,.  ...,c  c.fe. ux,,oi  ■ x,  v,c,ix, 

pany  from  undertaking  projects  in  I  The  "fallacy”  of  any  assumption  '  Although  the  C.P.R.  has  had  I  4™®  of  dis-continuation  our  mail  ^  j  securities,  this  not  only  indicates  715  bu.sliel.s  compared  with  76,039,-  and  "all  other  departments,  16%. 

anticipation  of  settlement  and  the  j  c.P.R.  income  from  outside  authority  of  Parliament  since  1930  |  retyP®  from  the  city  of  Yorkton  onnortunitv  to  make  sure  1  **  8^*’®^41y  improved  position  for  the  963  a  year  earlier.  Following  these  came  radio,  house 

growth  of  indu.stry  while  “the  ^  sources  removed  any  need  to  !  to  increase  its  ordinary  stock  |  4*®®**  ®4®®diy  increa.s- ;  IP  ^  .  railway’s  bondholders  but  suggests  -  hold  appliance,  women’s  clothing 

country  is  in  a  period  of  expansion,  trouble  about  eamines  from  rail  ^  from  $335,000,000  to  $500,000,000,  ' '"8^’  '^®  *?®^4urally  do  not  feel  „„nHatPs  in  VnrUtnn  t  ,in  I  4he  possibility  of  some  interest  A  community’s  well  being,  to  a  1  and  drug  departments.  Men’s  ap 


"Other”  Income  Fallacy 
The  "fallacy”  of  any  assumption 


Canada  has  been  able  to  pay  its  f®n4®  only  about  1/53  part  of  our  : 


total  audience.  However,  since  the 


have  mvself  thorou  hlv  ■  Scheme  of  Arraangenient  !  ago,  while  the  total  processed  in  over  March,  1948  were  recorded  in 

each  'of  the  ’articles  °  in-  ^  toward  elimination  of  these  prior  j  the  eight-month  period  wa.s  62,877,-  furniture  department,  17  per  cent, 
Mr,  A  an  1  havp  maHp  I  secuHtics,  this  not  onlv  indicates  I  715  busliel.s  compared  with  76,039,-  and  "all  other  departments,  16%, 


- - - —  :  uiat  u-t-.n.  income  irom  outsiue  auLiiouty  jrai  iiamcin,  piulc  xpuu  -i  i  everv  ont 

growth  of  industry  while  "the  ^  sources  removed  any  need  to  !  to  increase  its  ordinary  stock  | !  ®  ’  ^''®  ‘  ^  increas-  were  leau  uy  iiiy  ousi-  i 

country  is  in  a  period  of  expansion,  trouble  about  earnings  from  rail  :  from  $335,000,000  to  $500,000,000,  '  .'^®  n»ss  associates  in  Yorkton  I  do  i  Possibility  of  some  intere 

Similar  in  some  respects  to  that  tions  was  stressed  by  the  '  "it  has  not  been  possible  to  offer  1  ba  4b>s  is  indicative  of  the  change  ^  however  tha?  the  full  anS^  arrangement  on  cor 

Which  occurred  in  the  early  1900’^”  ,  president.  "The  ‘othL  in-  ,  any  additional  stock  to  the  public  'Sieate  "  '  -tual  ’  facts  of  every  .XatiSn  i  **°**'*® 

In  the  past,  he  told  sharehold-  ^  come*  of  your  company*’,  he  said,  :  because  of  the  discount  at  which  Q  »  •  i  should  be  explored  before  going  to  I  sssassassBs^s^=sssssss^=^=s 

ers,  "your  company  was  justified  .  ..jg  derived  principally  from  steam,  j  the  stock  is  bought  and  sold  in  d^Y'  tJr.x  riiK  press  witl 

in  embarking  on  such  ventures,  i  ships,  hotels,  and  the  interest  your  ,  the  open  market.  It  is  highly  im-  July.  iiMR  ....  jZ  -';;  ^  p!"*  i  believe  yoi 

confident  that  the  earnings  from  company  holds  in  The  Consolidated  portant  that  this  situation  be  cor-  i,,ov|.,'„bpr,  1917  .’ixiiii  97.30  ixio  pills  our  positi( 
its  rail  properties  would  be  suffi-  |  Mining  and  Smelting  Company.  On  j  rected  without  delay  to  enable  your  ■  that  this 

cient  to  carry  the  obligation  and  ;  occeisions  in  the  past,  your  j  company  to  obtain  a  proper  pro-  ,.,,g  2.9.20  42.09  plus  i  earliest  pc 

+  >iA  riclr  invrtlvpH  until  ^trlpniintp  '  ,  .  .  ^  x  .  .  ,  .  _ aj _ 2a^  _ i  r--» _ ....  itno  ft  na  oi  'ir  ..i..-  r  ^ 


every  opportunity  to  make  sure 
that  they  were  read  by  my  busi- 


railway’s  bondholders  but  suggests 
the  possibility  of  some  interest 
payment  arrangement  on  corn- 


large  extent,  is  in  the  hand.s  of  all  I  parel  and  food  failed  to  surpauss 
its  people.  j  1948  sales. 


NIGHT 
'  Jiiiii',  1918 


;jr,x  riiK  press  with  such  an  article,  and  I 

4t''i2  ;i9.'7i  ^7;o,s  pills  j  believe  you  will  readily  understand 
3:i.6«  .97.30  16.16  plus  j  our  position  in  urgently  requesting 
,  that  this  letter  be  printed  in  the 


the  risk  involved  until  adeciuate  '  hotels  and  steamships  have  oper-  j  portion  of  its  capital  requirements  I'ehruary.  mis  33.39  33.96  21.37  plus  .  ancial  Times,  with  a  strong  leader 
traffic  developed.  This  spirit  of  j  ^ted  at  a  loss  and,  during  the  past  by  the  sale  of  equity  securities  f^om  these  statis-  i  to  indicate  its  presence.  I  trust 

confidence  was  a  major  factor  in  ;  jj,  only  by  reason  of  tern-  ,  and  to  obtain  its  debt  capital  on  considerations,  we  must  take  i  you  will  not  consider  us  unreason- 

opening  up  western  Canada  and  it  porgry  and  artificially  high  world  '  reasonable  terms.”  account  the  fact  that  this  sta-  i  able  in  making  this  request. 

Is  in  the  national  interest  that  your  ,  prices  for  base  metals  that  Con-  i  Three  features  of  the  recent  fed-  jjgt  gny  time,  pro-  !  Many  thanks  for  your  considera- 

company  should  again  be  placed  m  smelters  was  able  to  eral  budget  were  of  interest:  the  gramme  to  the  limited  audience  of  |  tion. 

a  position  40  Piay  an  important  :  p^y  unusually  high  dividend.  :  revision  of  income  tax  regulations  ^^g  gj^y  Yorkton,  but  rather  to  Yours  sincerely, 

role  m  such  developments,  mis  I  jjg^  .g^^gr  income’  in  1948  been  :  regarding  amortization  allowances  tj,e  farm  homes  and  communities  K.  S.  PARTON, 

obviously  will  not  be  possible  so  1  „g  j^^^g  ^j,g  average  of  the  j  for  depreciable  properties;  an  m-  jn  the  outlying  districts  of  this  I  Manager, 

long  as  the  rate  of  return  on  the  j  js.yggr  period,  193347,  your  total  I  crease  in  income  tax  rate  from  30 _ _ _ 


2.9.26  42.69  plus  '  earliest  possible  edition  of  the  Fin- 

33.96  21. .17  pluy  ,  onrifll  Timpc  with  n  .Qtrnncr  IpaHpr 


into  account  the  fact  that  this  sta-  i  able  in  making  this  request, 
tion  does  not  at  any  time,  pro-  '  Many  thanks  for  your  considera- 
gramme  to  the  limited  audience  of  j  tion. 

the  city  of  Yorkton,  but  rather  to  Yours  sincerely, 

the  farm  homes  and  communities  K.  S.  PARTON, 

in  the  outlying  districts  of  this  I  Manager. 


Earnings  Cain 


net  investment  of  your  company  in  corporate  income  would  have  been  ;  to  33  per  cent  which  "will  mean  missioners  granting  an  increase  of  , 

transportation  property  remains  at  insufficient  to  warrant  the  pay-  j  that  a  further  substantial  amount  15  per  cent  in  first  class  passenger  I  Eai  IlingS 

the  low  level  of  recent  years.”  ment  of  a  dividend  on  the  ordinary  |  will  have  to  be  paid  in  taxes  before  fares,  but  "on  the  other  hand  |  _ 

Depreciation  Inadequate  stock’*.  provision  for  dividends”;  and  re-  face  a  loss  of  approximately  an  |  nQin  l^QQllAnc 

Pointing  to  fact  that  company’s  Had  any  of  the  company’s  out-  1  moval  of  the  15  per  cent  tax  on  equal  amount’’  as  the  result  of  an  ^  *  _ 


Depreciation  Inadequate 
Pointing  to  fact  that  company’s 


for  1949  was  only  about  equal  to  side  undertakings  suffered  losses,  j  passenger  fares. 


*  order  under  which  the  "Mountain 


the  total  depreciation  charges  for  Mr.  Mather  said  “no  one  would  en-  i  An*  increase  of  $2,600,000  for  a  Differential”  in  freight  rates  af- 

the  year,  the  C.P.R,  head  said;  tertain  for  a  moment  the  idea  that  j  full  year  at  the  present  level  of  |  fecting  British  Columbia  was  re- 

"Deprcciation  based  on  original  compensation  should  be  provided  |  traffic  w’as  estimated  to  result  j  moved. 


cost  falls  far  short  of  providing  1  by  increased  freight  rates.  Can  i  from  the  Board  of  Transport  Com- 


On  30  p.C.  Increase  in 
Dollar  Sales,  Net  Up  af 
$2.12  A  Share  j 


Highlights  from  the 

17th  ANNUAL  REPORT 

Year  ended  January  31',  1949 
of 

ZELLER'S  LIMITED 


SALES  —  Amounting  'to  $21,183,939  show  an  increase  of 
25%.  On  a  comparative  basis,  omitting  enlarged  and 
new  stores  opened  during  the  year,  the  increase  was  18%. 

PROFITS  —  After  provision  for  Income  Taxes  in  the 
amount  of  $710,000,  Net  Profit  for  the  year  amounted 
to  $984,211.  This  is  an  increase  of  slightly  over  13%. 

COMMON  SHARE  EARNINGS  —  Amounted  to  $6.80 
per  share  as  compared  with  $6.05  per  share  for  the 
previous  year. 

DIVIDENDS  ~  Regular  Dividends  were  paid  on  the  Pre¬ 
ferred  Stock.  Payment  of  $2.00  per  share  on  the  Common 
Stock  was  50c  higher  than  in  the  previous  year. 

EXPANSION  —  New  stores  were  opened  in  Vancouver 
and  Calgary  in  the  Fall  of  the  year.  The  Hamilton  store 
(King  William  &  James  Sts.)  is  being  remodelled  and 
enlarged  and  leases  have  been  signed  for  three  additional 
new  stores — one  each  in  Toronto,  Montreal  and  Victoria. 

SUMMARY  OF  OPERATIONS  —  17  YEAR 
PERIOD 


I  In  reviewing  the  outlook  for  '  _  | 

1949,  Mr.  Mather  stated  that  gross  ^ 

earnings  in  the  first  quarter  were  •’  . 

higher  than  in  the  same  period  of  I active  one  for  Dominion  Wool- 
1948  by  $7,999,910,  or  10.3  per  j  lens  &  Worsteds.  Rising  costs  and 
cent,  "rhis  was  more  than  offset  prices  contributed  largely  to  an  in- 
by  increased  expenses,  mainly  due  crease  of  30%  in  dollar  sales,  and 
to  higher  wage  rates.  The  '"ock-  pfjygjgg^j  volume  of  production  was  j 
ing  expense  ratio  rose  from  98.3  „ 

per  cent  to  99.6  per  cent.  somewhat  higher  as  well.  , 

j  "Approximately  $10,000,000  of  Net  profit,  after  providing  $340,- { 
additional  revenue  resulted  from  1 166  for  future  inventory  value  de-  | 
I  the  21  per  cent  increase  in  Cana-  I  clines  and  $418,750  for  income  | 
I  dian  rates  which  became  effective  i  taxes,  amounted  to  $312,822,  or  j 
I  April  8,  1948,  and  from  the  various  ^  $212  per  share.  This  compares  i 
I  increases  applying  to  international  !  9vdth  $267,584,  or  $1.82  a  share,  for  ( 

I  and  related  traffic  affected  by  1 19^7  when  the  provision  for  inven-  i 


United  States  rates. 


tory  reserve  after  adjustment  for 


,  ,.  - _ _  income  taxes  on  same  w'as  $282,- 

"Car  loadings  of  petro-  l 

leum  a"**  $372,500.  The  continued  in- 

higher  but  -  e  !  creases  in  wool  prices,  which  ad- 

freight  tra  ic  earn  j  vanced  35%  during  the  year,  make 

than  in  the  first  quarter  of  1948  ,  j^^^^tory  reserve  an  item  of 
as  indicated  by  a  ecrea.se  ®  •  outstanding  importance  in  the  com- 

per  cent  in  car  loadings  mile 

the  decline  in  tota  reig  'vo  m  reserve  is  calculated  to  offset 
may  continue  for  some  ii^,  i  s  inventory  profits  accruing  during 
hoped  that  it  9^11  not  be  the  pat- 

as  a  remainder 

tern  for  the  entire  balance  of  the  ^  statement  of  the  net  profit 
y®st.  earned  on  current  operations.  The 

“  ~  inventory  reserve  at  the  end  of 

Stowell  Screw  Announces  1943  totalled  $1,110,000  and  being 

New  Line  In  Production  taxable  as  income,  provision  for  j 
_  such  tax  has  been  made.  | 

Production  of  a  new  screw  for  The  expanding  operations  are  re-  [ 


Sforet 

Net  profits 

Year  ended 

Operating 

after 

Jan.  31 

End  of  Year 

Net  Salas 

Taxes 

1933 

13 

$  2,292,938 

$  29.388:’ 

1935 

15 

3,321,423 

13,028 

1937 

70 

4,462,338 

146,351 

1939 

24 

5,083,603 

185,71  1 

1941 

27 

7,806,104 

290,398 

1943 

27 

10,648,382 

373,785 

1945 

27 

10,865,015 

508,572 

1947 

28 

13,893,301 

664,183 

1949 

32 

21,183.939 

984,21  1 

A  copy  of  +ln(  Annual  Report  giving  full  details  of  the  Company's 
operations  will  be  gladly  sent  on  request. 


ZELLER'S  LIMITED 

Retailers  to  thrifty  Canadians 

HEAD  OFFICE;  1253  McCiLL  COLLEGE  AVE.. 
MONTREAL 


X  .rioojo-r.  fleeted  in  the  balance  sheet.  Work- 

use  in  wood  or  plastic,  design  oi  .  _ _ _ 

“  X  .  .  J  capital  of  $2,371,506,  compares 

which  provides  two  threads  instead  $2,030,936  a  year  ago.  Capital 

of  one,  has  been  announced  by  expenditures  for  the  year  totalled 
Stowell  Screw  Company  Ltd.  Ac-  $170,000  and  fixed  assets,  after 
cording  to  John  M.  Boulard.  presi-  $2,601,581  depreciation,  were  car- 
,  ...  .  „aiix.i  tvio  *t  $2,159,510.  Funded  debt 

dent,  the  new  screw  ca  1  d  reduced  by  $50,000.  Earned 

“Twin-Fast”  screw  prevents  surplus  stands  at  $1,039,518,  com- 
splitting  of  material,  drives  faster  ,  pared  with  $975,160  at  the  end  of 
and  has  greater  holding  power.  1947^ 

Distribution  is  starting  at  once  to  I  j  chairman,  points 

the  trade.  It  is  e  icv  i  out  that  inventories  of  $4,308,550 

company  h^,  me  ,  p  j  valued  at  lower  of  cost  or  mar- 

new  indusUial  developnient  for^|  Yvithout  any  deduction  of  re- 

Longueuil,  Que.  uinHs  ‘  setve  for  future  price  decline  and 

duces  more  than  8,000  kinds  and  $1,110,000 

sizes  of  threade  pr  uc  .  shown  in  the  liability  section  of 

the  balance  sheet.  This  reserve 
has  the  final  effect  of  valuing  in- 
ventory  at  a  price  level  prevail- 
ing  in  1940.  At  December  31, 
ftiftfirmyr  1947,  inventories  were  $3,365,417 

^  before  deducting  the  provision  for 

PROVIDENCE.  R.l.  I  **'**"'** 

I  CUAKTEREn  I85§  .  ,  B  e  Bl 

I  One  of  the  Phoenix  of  Hartford  Group  |  FOrCigil  PO.  SOC.  Plait 

I  Gets  Holders'  Approval 

CEO.  LYMAN  &  SON  Holders  of  six  per  cent  20-year 

GeneVaT'A.enta  collateral  trust  Convertible  bonds 

McGiLL  BLDG..  48.4  McGill  Street.  of  Foreign  Power  Securities  Cor- 
MON'TREAL  .•  t  .x  1.  x  . 

poration  Ltd.  have  approved  a  plan  t 

reerv  P  CIICUniY  terms  of  the  trust: 

CJuuA  fit  uUrrULIV  deed.  'Voting  in  favor  of  the  plan 

IquitRble  liiswroiiee  Socltty  ,"'®'-®  totalling  $1,113,000  I 

Limited  of  England  with  $27,000  against.  Bonds  out-  | 

ESTABLISHED  A.  U.  1802  ,  standing  total  $1,684,000. 

FIRE  INSURANCE  Under  tlie  plan  the  company  will  , 

Every  Policy  Ejcked  ,  pay  bondholdeis  50  per  cent  of  the 

iiy  'Great  Hfsoiircts  'principal  aiiiciuit  of  the  bonds  on 

CAXADIA?.’  OFFICE.  MONTREAL  '  the  due  date,  June  1,  1949  Bai- 
D.  1.  Dl  NLOP.  Mariaser.  ^  principal  amount  will  'Dear 

CEO.  LYMAN  &  SON  six  per  cent  interest  from  June  1,  j 
l  imiud  1949,  to  June  1,  1904,  but  may  be 

General  Asente  .  paid  prior  to  June  1,  1954,  at  the 

McGll.L  BLDG.,  48.4  McGill  Street.  discretion  of  the  directors.  Unpaid 
MONTREAL  interest  accrued  to  June  1.  1949, 

Phone;  MArquette  4241-42  ^  postponed  tO  June  1,  1951.1 


Just  before  payday  you've  probably  looked 
at  what's  left  of  your  wages  or  housekeep¬ 
ing  money  and  said:  "Where  does  the 
money  go?"  A  company  must  ask  itself 
the  same  question,  and  each  year  pro¬ 
vides  the  answer  in  its  annual  report. 

The  dollars  we  received  last  year — for 
gasoline,  kerosene,  fuel  oil  and  other 
products — went  this  way: 


Crude  Oil  and  other  raw  materials  wa 
needed  to  make  the  products  took  the  first 
'  X.  1  slice.  Depending  on  where  you  live 

SQ  2lR  have  come  from  Arabia, 

South  America,  or  from  deep  in  the 
— '  United  States.  In  Canada  only  Alberta 

produced  crude  in  quantity. 

Manufacturing  and  packaging  coma 
-  _  _  ^  next^complex  and  intricate  refining  op- 

1 0.V  0  C6nts  ercihons  are  needed  to  make  the  hundreds 
of  oil  products  which  find  thousands  of 
uses  in  our  homes  and  industries,  on  our 
highways,  in  the  air  and  on  the  sea. 

Transportation  was  the  next  big  bite— 
Q  PO  4  products  must  move  over  wide  areas  to 
C7.0Z  C6ntS  serve  all  communities  in  Canada. 


Marketing  was  fourth.  Marketing  pro¬ 
vides  the  products  you  need  wherever  you 
are — power,  heat  and  lubricants  for 
factory,  farm  and  home.  Marketing  sup- 
phes  that  local  businessman,  the  dealer; 
and  if  you're  a  fuel  oil  user,  keeps  oil 
in  your  tank! 


8.06  cents 


Taxes  to  provincial  and  federal  govern¬ 
ments  absorbed  7.06  cents.  And  this  does 
fy  .  not  include  gasohne  tax,  which — depend- 

1  .UD  cents  jng  on  where  you  live — takes  from  22  to 
35  cents  out  of  every  dollar  you  spend  for 
standard  grade  gasoline. 

Profit  was  4.9  cents  out  of  each  sales 
dollar.  From  this  we  paid  three  cents  to 
4  90  cents  shareholders  as  dividends.  The  rest  was, used 
— together  with  a  lot  more  money  we  bor¬ 
rowed  and  still  more  obtained  by  sales  of 
investments — to  help  meet  your  increasing 
needs  for  oil! 
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Canadian  Business  Points  The  Way 

It  is  possibly  true  that  Canada,  in  some  re.^pects, 
has  yet  to  measure  up  fully  to  the  position  among 
the  world's  nations  to  which  she  was  elevated  by 
the  exigencies  of  war.  In  view  of  the  rapidity  with 
which  her  world  stature  was  attained,  it  would 
be  peculiar  indeed  were  she  able  in  every  way 
to  fill  the  shoe  to  whic'.i  she  has  fallen  heir;  | 
but  the  record  indicatos  that  she  learns  quickly.  | 
Oh  her  many  and  imj  ortant  contributions  to  j 
the  war  effort,  not  the  least  of  Canada's  achieve- ! 
ments  was  the  part  she  played  in  liaison  between  j 
Britain,  which  for  so  long  stood  as  the  sole  i 
barrier  to  Nazi  domination  of  Europe,  and  the  [ 
United  States,  the  banker  and  supply  depot  for , 
the  fight  against  Nazism.  The  government  then  j 
in  power,  and  the  Canadian  people  at  laige  must  | 
be  given  credit  for  a  jcb  well  and  nobly  done  ! 
in  those  days  of  emergency.  j 

Today,  with  an  enti’-ei;'  different  —  but  only  I 
In  degree  less  serious  —  emergency  looming,  Can-  ; 
ada  again  is  assuming  the  role  of  linch-pin  i 
between  the  two  big  Anglo-Saxon  nations.  In  ! 
3940,  the  political  freedom  of  the  world  was  at  | 
stake.  Today  it  is  the  economic  freedom  of  the  I 
world  that  i.s  endangecer:;  and  Canada  again  is  , 
stepping  into  the  breach.  On  this  occasion  Canadian  \ 
business  men  are  playing  the  principal  role. 

At  a  time  when  ther-c  cxi.sts  a  seriou.s  condition  i 
of  unbalance  in  tradmg  facilities  between  the  i 
United  States  and  Canada  on  the  one  hand  and  : 
Great  Britain  on  the  oti'cr  it  is  unfortunate  that 
there  should  be  such  c  wide  schism  in  political ! 
thought  between  the  tv  o  trading  areas.  It  is  in  ; 
the  natural  course  of  things  that  these  political  ! 
differences  should  act  as  a  barrier  to  sympathetic 
consideration  of  the  prob'-’m  involved;  a  situation  , 
which  can  hardly  contribute  in  any  way  to  their  : 
solution.  In  this  emergency  Canadian  busine.ss ; 
men,  as  represented  by  the  Canadian  Chamber  | 
of  Commerce,  are  taking  upon  themselves  the  i 
task  of  attempting  to  find  the  solution  by  establish-  | 
Ing  a  common  meeting  ground  where  political  ; 
fences  can  be  hurdled  and  trade  problems  tan  i 
be  discussed  by  those  who  best  understand  them.  1 
Speaking  before  the  annual  meeting  of  the 
Chamber  of  Commerce  of  the  United  States  this  ' 
week,  Henry  G.  Birks.  president  of  the  Canadian 
Chamber  of  Commerce,  outlined  the  framework  of  > 
a  plan,  which,  if  acted  upon  with  dispatch  and  I 
energy,  may  have  far-reaching  and  constructive 
consequences.  He  pointed  to  the  Ca.nada-United 
States  Joint  Committee  which,  he  said,  "for  some 
fifteen  years  h2is  been  working  steadily  to  further  ! 
the  mutual  economic  interest  of  our  two  nations",  i 
He  then  recalled  that,  earlier  this  year,  in  London,  i 
he  had  proposed  establishment  of  a  Canada-United  I 
Kingdom  committee  of  business  men  patterned 
on  the  Canada-U.S.  body  This  plan,  he  said,  is  i 
going  forward,  and  the  fust  meeting  is  projected  i 
in  Canada  for  next  month. 

The  C.  C.  of  C.  head  went  on  to  urge  the 
objective  of  an  "A-B-C  committee"  a  body 
Which,  he  said,  "would  biing  together  the  busine.s.s 
leadeis  of  the  dollar  ar.  i  the  sterling  blocks  in 
company  with  ourselves  who  have  an  understand¬ 
ing  of  and  common  i.ntcrests  with,  you  both.  I 
do  believe,'’  he  suggested,  "that  by  working  to¬ 
gether  more  closely  than  we  have  in  the  past, 
our  three  countries  could  make  a  real  contribution 
toward  the  solution  of  ur  trading  pro'olems  of 
tcKiay." 

Here  is  leadershin  whic';  reflects  creditably  upon 
the  quality  of  Canadian  busine.ss  brains  and  fore¬ 
sight.  If  siicce.s.sful  a  it  deserves  to  be  -  -  it 
will  be  a  big  feather  'n  Canada's  rap  and  .add 
materially  to  her  stature  as  a  world  nation. 


men  who  refused  to  pay  backsheesh  to  Union  or¬ 
ganizers  — •  euphemistically  known  as  union  dues. 
-  -  After  some  furrowing  of  brows,  the  Exchange 
agreed.  It  thus  emphasized  the  growing  habit  of 
denying  the  freedom  to  work  to  any  man  who 
refused  to  pay  tribute.  This  is  known  as  establish¬ 
ing  the  closed  shop,  or  at  least  a  union  shop. 


Once  Again:  Devaluation  Will 
Not  Solve  The  Problem 


^  Abusing  Trade>Union  Powers  i 

The  .strikes  of  Toronto  building  laborers,  which 
has  halted  construction  work  on  banks,  hospitals 
and  other  large  projects,  is  a  typical  example  of 
what  happens  when  a  group  of  organizers  get  a 
swelled  head.  It  would  appear  that  t.he  idea  simply 
popped  into  the  minds  of  the  A.F.L.  building  labor¬ 
ers  leaders  that  nobody  snouid  be  permitted  to 
continue  working  on  these  jobs  unles.s  he  first 
paid  a  tribute. 

The  tact  that  more  tiian  half  of  the  men  em¬ 
ployed  --  appinximately  60',  of  them  -  do  not 
belong  to  the  union;  have  never  belonged  to  it; 
and  do  not  wish  to  belong  or  else  they  had  joinerl 
long  ago:  was  eompletely  overlooke<l  or  ignored. 

To  put  the  srhemr  acro.-;.s,  all  it  takes  i.'i  a  few 
men  to  walk  up  and  down  the  sidewalk,  .saying 
that  "this  job  is  unfair"  to  .such  and  such  a 
union  and  everybody  else  starts  quivering  in  their 
boots.  Since  it  is  a  tradition  that  union  members 
do  not  cr^ss  a  picket  line,  plumbers  and  steam- 
fitters  and  carpenters  stay  away  from  the  job 
and  that,  as  far  as  Mr.  Organizer  is  concerned, 
Is  what  matteis. 

There  is  nothing  at  stake  in  tlie  way  of  wage 
Increases;  there  is  nothing  involved  by  way  of 
working  conditions.  The  man  are  not  striking 
because  they  arc  driven  beyond  endurance;  tiiey 
t  are  satisfied  with  theii  pay  whit  •  now  is  tt.'ic 
an  hour  for  unskilled  labor.  The  men,  or  at  least 
j  aix  out  of  ten  who  are  not  members  of  a  union. 

I  simply  can  not  work  becau.se  Mike  Nicols,  chief 
;  of  the  high  brass  of  the  building  laborers  in  Toron¬ 
to  says  he  wants  dues  from  everybody  who  works, 
i  Ho  doubt  he  will  get  them.  The  take-home  pay 
‘  will  be  slightl}’  reduced  for  everybody  concerned 

■  and  Mike  Nicol.s.  having  justified  his  high  post 

■  before  those  who  measure  a  man's  effectiveness, 

.  may  now  go  on  to  higlici-  things. 

Actually  of  couise  this  is  but  anolhei  proof  — 
If  such  were  needed  that  giving  in  to  uniea.son- 
able  demands  only  biing.s  ror;;i  .some  moit-  ol 
the  same.  Ttie  union,  dissali.stied  wiiii  tlie  low 
percentage  of  members  among  those  emiiloyed  at 
the  various  constiuetioii  jobs,  thieatened  a  sliike 
If  the  Toronto  Builder.s  Exchange,  a  hiring  agent 
for  most  consti'uetion  firm.s,  did  not  stop  hiring  | 


Stripped  of  the  high  verbiage  which  usually  is  By  E.  V.  EKTL 

employed  to  describe  disputes  of  such  a  nature,  ,  ,  ■  , 

^  \  ,  The  foreign  trade  picture  which  ( euphemism  political  platforms  may 

it  makes  it  rather  look  like  this  business  of  pro-  (g  show  dismal  discolora-  announce  the  prospect,  would  not 

tecting  laundries  and  drug  stores  and  tavern  tions  can  not  be  cleared  up  by  a  I  touch  upon  the  one  and  only  means 
keepers  against  accidents,  the  way  it  used  to  devaluation  of  the  Canadian  dollar.  .  of  returning  to  a  happy  degree  of 

be  done  not  so  many  years  ago  in  some  parts  of  As  a  matter  of  fact  one  wonders  1  sanity.  It  would  not  facilitate  the 

this  continent.  As  Mike  Nicols  puts  it  so  succinctly,  whether  anything  could  be  more  convertibility  of  currencies.  It  is 
"Every  job  we  have  pulled  has  been  100  percent",  likely  calculated  to  sharpen  the  the  convertibility  problem  that 
Give  the  man  a  high  mark,  teacher.  conflicts  which  now  feature  the  stifles  trade  and  economic  inter- 

'  _ ’ _  various  "export  or  die"  movements  course  and  one  begins  to  wonder 

,  here  and  abroad.  To  monkev  with  whether  the  problem  is  not  main- 

Do  We  Want  A  Nationalized  C.P.R.?  our  currency  is  strictly  a  lazy  tained  artificially  had  purposefully 
'  ,  man's  idea  of  settling  our  problem,  for  reasons  which  escape  the  ken 

j  Reding  between  the  lines  of  the  presidential  uninitiated. 

I  address  of  \V.  A.  Mathor,  at  this  week's  annual  nothing.  2t  is  impossible  to  divorce  eco- 

meeting  of  the  Canadian  Pacific  Railway  points^  It  would  possibly  speed  greater  nomic  considerations  from  political 
to  the  inevitable  conclusion  that,  failing  recognition  shipments  of  Canadian  goods  to  ■  factors.  It  is  also  impossible  to 

the  United  States  but  not  any  ignore  much  longer  the  fact  that, 
by  government  authorities  of  the  logic  that  sources  longer  than  it  would  take  the  for  the  sake  of  achieving  certain 
of  revenue  must  be  brought  into  better  relationship  Washington  government  to  slap  political  and  ideological  ends,  no 
to  costs  of  operation,  it  -s  only  a  matter  of  time  protective  devices  on  top  of  matter  how  much  they  may  be 

..  .  ‘  .u  u  ,  f  whatever  protective  measures  bevond  one's  earning  power,  power- 

until  the  road  wiil  fall  into  the  hands  of  the  I  t  t.  f..i  *  * 

there  may  be  in  force  now.  It  ful  governments  insist  on  contra- 

go\cinment.  would  not  boost  our  sales  to  the  vening  pacts  they  have  signed. 

Notwithstanding  a  ritord  level  last  year  for  chief  problem  markets,  those  in  the  conditions  to  which  they  have 
gross  revenues,  C.P.R.  net  earnings  from  railroad  sterling  area;  it  is  not  our  prices  agreed,  prerequisites  to  success 
operations  were  lower  than  for  any  year  since  which  prevent  these  markets  from  which  have  been  acknowledged. 
1905.  Had  earnings  other  than  from  railroad  opera-  buying  here,  it  is  the  unwillingness  The  connection  may  be  tenuous 
tions  in  1948  been  no  more  than  the  average  for  the  governors  of  the  sterling  but  it  is  there,  the  connection  be- 

.  J  *1  Dlock  to  pflrn  cnouc’n  doll3rs  bv  i  tw66n  free  wic^s  and  hie^h  textile 

the  fifteen-vear  period  1933-194i,  Mr.  Mather  ®  ^  lexuie 

.  '  ♦  „  *  ♦  1  „  „  „  ,  r  honest  to  goodness  means.  The  prices.  The  connection  is  there,  of 

told  the  meeting,  total  .orporate  income  of  the  sterling  block  countries  which  in-  course,  and  it  is  a  dismal  thought 
company  would  have  beer,  insufficient  to  warrant  clude.<  all  parts  of  the  Common-  '  indeed  that  normal  trade  inter-  ' 

the  payment  of  a  dividei  d  on  the  ordinary  stock,  wealth  outside  of  Canada  and  much  ;  course  should  be  stifled,  century  I 

He  deprecated  the  thec-y  that,  because  "other"  of  the  rest  of  the  world  are  not  old  trade  connections  should  be  I 
income  during  the  past  ?■  years  —  almost  entirely  huving  here  because  the  increas-  severed  because  of  such  things  as 
by  virtue  of  abnormal  revenues  from  majority  insane  policies  of  London  are  these:  Socialism  demands  a  sys- 

holdings  of  Consolidated  Mining  and  Smelting  pnees  within  the  sterling  tern  of  free  teeth:  free  teeth  de- 

*  ......  ..  .  a  •!  *.  block  to  3  level  which  mskes  stet*!*  ms-nfl  a.  hip’h  Ipv’pI 

shares  -  had  helped  offset  curtailment  of  . _ ....  *  a  '“gn  ‘evei  or  iniernai  oper- 

inp^  block  products  uncompetitive  ,  jitin®*  costs  sncifll  seciiritv'  cb^rp^PQ 
raavv,y  .-empany  no  dolia?  area..  i  S" 

justified  in  seeking  an  upward  revision  in  freight  ^  p^.^„ 

rates.  Logically  e.nough,  he  asked  whether,  were  {j-ade  from  the  dollar  countries  to  make  them  competitive  in  free 
a  net  loss  to  be  shown  on  non-railway  operations  —  the  sterling  countries  requires  economie.s;  therefore  there  is  no 
a  not  inconceivable  development  —  the  company  :  healthy  leveis  of  sales  by  the  latter  sale.  But  there  must  be  sales  if 
would  be  considered  justified  in  seeking  an  increase  I  to  the  dollar  countries.  Such  sales  the  free  teeth  are  to  continue;  such 
in  freight  rates  in  order  to  offset  such  a  loss.  |  are  discouraged  and  made  increas-  sales  therefore  must  be  made  with- 

...  !  inglv  difficult  bv  the  bilateral  pol-  in  the  sterling  block  and  lest  the 

^  ,  .  ‘  icies,  by  the  refusal  to  live  up  to  block  countries  demand  access  to 

with  the  Canadian  Naaonal  Railuavs  which  ^’as  conditions  of  the  postwar  Trade  cheaper  dollar  country  products' 

recourse  to  the  consolidated  revenue  fund  of  the  I  Conferences  on  the  part  of  the  they  must  be  offered  higher  prices 
government  to  recoup  its  'osses,  the  C.P.R.  must  go  i  present  British  government.  _  |  for  their  goods  than  prevail  in  free 

into  a  highly  competitive  money  market  for  bor- i  ¥  ¥  ¥  markets, 

rowing  operations  and  "if  it  is  to  provide  efficient  i  In  erecting  trade  barriers  of  a  ¥  ¥  ¥ 

and  modern  services  it  must  earn  consistently  a  .  most  stringent  nature  around  the  To  hide  these  higher  prices,  how- 
reasonable  return  on  the  substantial  investment  in  I  -sterling  block  and  by  maintaining  ^®fore  the  consumer  who  is 

the  railwav  enterprise.  Losses  react  to  the  detri- !  these  barriers  export  price  Rloatin„  over  hi.s  free  teeth 

o V, o ,yi H , v  ”  Aitvir.,io-h  r,-:. r, ®  purclv  Inflatlonarv  na-  goods  are  subsidized  in  the 

ni6nt  of  tnc  snsrcnolcloi  j*.  .Altnou§fn  compdnv  nss  |  «  ‘  c  . 

‘  I  ture  justified  onlv  bv'  artificially  markets  out  of  various 

authority^  to  increase  it.^  common  capitalization  |  shorta^^es,  s'ales  on  the  sources  of  revenue,  all  of  which 

from  So35  million  to  $5i^0  million,  the  low  level  i  Qf  most  sterling"  countries  to  once  more  in  the  higher  pro- 

at  which ^  shares  have  consistently  sold  on  the  the  few  dollar  countries  can  not  duction  costs  which  leads  to  un¬ 
market  in  recent  yeans  has  made  it  inipo.ssible  ■  be  maintained  let  alone  be  brought  competitive  prices.  I.s  it  silly? 
to  make  any  public  ottering  of  additional  stock.  !  back  to  the  desirable  levels.  As  Brother,  that  is  the  picture  today,  I 
As  a  consequence  of  the  foregoing.  Canadian  '  long  d-*'  these  countries  earn  no  wa>  it  i.s  painted  day  in  and 
Pacific  has  found  it  necessary  to  restrict  capital  j  dolla ns,  they  can  not  buy  from  us  day  out  in  London,  the  city  that 

J.*  J.J  4.-  *  J  1  '  no  mater  now*  we  mav*  cheapen  the  "overns  the  .sterling  block  econo- 

expenditurea  on  necessary  additions  to  and  modern-'  .  ‘  «-ncciiuji  luc 

dollar.  mies. 

ization  of  rolling  stock  .snd  other  properties,  to  (  , 

4.U  •  ui  J  4  •  *  ^  1  1  f  ‘  Considering  that  manv*  sterling  ^  may  .still  be  using  the  same 

the  inevitable  detriment;  of  service  rendered  to  ,  ,  ,  ,7  ,  .  i-a-  i 

block  products  are  already  uncom-  ^lictionary  when  writing  political 

shippers  and  passengers.  ^  petitively  priced,  to  cheapen  our  ‘’ut  it  is  doubtful  that  politi- 

Continuation  of  prevailmg  condition.s  in  the  lail-  i  dollar  would  make  them  dearer  harmony  can  survive  the  sys-  ' 

road  field  —  that  is,  failu-e  to  as.sure  the  railways  ,  still,  while  others,  still  capable  of  t^iriatic  tearing  asunder  of  econo- 
of  an  adequate  net  return  for  their  services  -  -  being  laid  down  here  at  reasonable  agreements  and  the  denying 

for  any  length  of  time  could  have  onlv  one  result:  I  P''ice  levels,  would  simply  pa.ss  economic  principles  to  w'hich  ■ 

the  ultimate  forcing  of  the  C.P.R.  out  of  busine.ss  ; ^^at  region  where  goods  formally  and  with 

and  the  enforced  assumption  bv  the  government'®^®  worth  the  money  we  “ 

,  'Should  have  to  pay  for  them.  I  The  principles  of  multilateralitv, 

of  the  operation  of  the  svstem.  Tins  would  mean,  •„  .  .5 

^  •  1  here  is  nothing  to  suggest  that  embodied  in  every  postwar  trade 

complete  government  control  of  the  tailwaj.-  of  ^>,0  convertibility  of  currencies  can  pact,  the  principles  of  wise  fiscal 
the  country  with  all  i‘s  accompanying  —  and  i  be  speeded  or  facilitated  by  creat-  policies,  acknowledged  by  those 
obvious  —  disadvantage.s  includins:  deterioration  of  ing  a  new'  set  of  problems.  To  w’ho  wished  to  qualify  for  the  Mar- 
services  due  to  absence  jf  competition,  an  inevitable  ;  devalue  our  dollar  would  of  course  shall  Plan  aid.  are  not  observed  to- 
disregard  for  economies  and  almost  certain  added  !  create  such  problems.  They  would  day.  Rather,  they  are  wilfully  dis¬ 
burdens  on  the  taxpayoi-.  infernal  as  well  a.s  external.  In-  regarded  and  one  rather  .suspects 

ternal  problems  would  include  the  that  this  is  due  to  a  feeling  here 
The  day  of  decision  i.=  here.  If  the  government  OFFICIAL  and  PERMANENT  de-  and  there  that  for  the  sake  of  j 
believes  as  it  should  do  --  tnat  competition  valuation  of  monetary  values,  of  political  harmony  North  America  ' 
makes  for  efficiency  -and  economy,  political  con-  I  fixed  monetary  returns.  They  'will  agree  to  alniost  anything, 

siderations  must  be  forgotten  and  the  way  cleared  would  include  automatically  a  new  lift  ¥ 

for  profitable  operation  of  the  privately  owned  i  round  of  changes  in  most  wage  Could  there  be  a  more  doubtful 

Canadian  Pacific  Railwav  Anv  further  delav  mav  (itcuctures  and  particularly  in  the  as.sumption?  Could  there  be  a 
have  fatal  consequences.  ,  industry  which  is  expected  to  bene-  more  dangerous  notion  than  the 

'  _ _ '  fit  most  directly  from  a  devaluation  thought  that  "The  US  will  for-  | 

of  the  dollar.  No  one  will  expect,  ever  give  away,  if  it  can  not  sell?" 
Discouraging  Risk  Capital  one  trusts,  that  mine  labor  would  On  the  other  hand,  could  there 

sit  still  for  five  minutes  if  the  be  a  more  silly  claim  than  the  one 
In  adccitising  annual  repoit  leecntlc.  The  pj-ipp  of  fbe  mine  product  wore  now’  made,  and  made  the  object  of  ' 
Steel  Company  of  Canjoa  Ltd.  presented  a  chart  suddenly  to  jump  ten  or  twenty  a  high  political  promise,  that  if  we 

siiowi.ng  the  len-vear  ti  e.^'d  of  wa£re.<  an<i  .salarie.s  j  f’®'"  '  only  change  the  substance  behind 

;  Among  the  external  problems  is,  the  figure  in  the  book  everyone  of 

paid  by  the  company,  income  and  exce.s.-  :  of  course,  the  question  whether  our  our  problems  can  be  solved  ?  Will' 

taxe.'s  and  iiaymenLs  to  .shareholders.  The  chart  competitor  trading  nations  would  an  eighty  five-cents  dollar  get  us. 

showed  wages  and  .salaii  "  increa.sed  almost  three- i  '.''iiig  down.  We  have  had  the  business  Cripps  does  not  want 

experience  with  “blasting  our  us  to  have? 

fold  between  1939  and  1918:  income  and  cxcc.s.s  |  markets  of  the  Only  a  return  to  political  hones- 

profits  taxe.s  higher  to  approximately  the  same  :  world,  ty  in  international  dealing.s,  a  card- ‘ 

extent:  while  payment.':  to  shareholdeis  were  prac- ‘  ¥  ¥  ¥  on-the-table  understanding  of  what 

ticallv  iinchan"cd.  .A-side.  however,  from  newly  ere-  goes  on,  will  show  us  the  way  out 

„  ,  ,  ated  problems,  the  rearranging  of  of  the  impa.ss.  If  we  do  not  find  i 

A  .siib.-icnber  to  The  Fr.ancial  Time.5  .«end.'5  along  ,  ,,  ..  ,  ,,  .  7  .  ...  ...  ,  ,,  , 

the  Canadian  dollar,  bv  whatever  this  within  the  next  few'  months 
a  clipping  of  this  chart  with  the  ob.servation :  -  j  _ _ _ _ ^ _ 

"l.Iavbe  this  one  rea.s  m  for  the  lack  of  investors  j 

in  good  common  stock.s.  Ju.st  what  particiilai  J  J  t 

geneiation  of  investor.'',  lor  in.stance,  would  you  kJC/IUiTi^  v_/ •  jfv*  1.  TOClUCLlOTl 

expect  to  benefit  from  Stelco'.s  net  earning.':".  i  Bt  .IOHN  KINGSLEV.  I  .K.  information  Offic». 

Th;s  i.::  a  question  which  i.::  a  matter  of  concern.  While  the  degree  of  need  and  of  Britain  the  need  for  raising  oiit- 
not  only  to  investors  but  to  corporations  which  uigencc  may  vary  in  different  iJ’”'  P'"''  worker.  The  Government 
mu.=t  have  recourse  to  public  finaiu  ing  fiom  time  j  ,  ountries,  the  mcthod.s  of  achieve-  i  actively  helping  by  running  a  , 
to  time  lor  plant  expansion  and  ‘mprovement.s:  '  ""  I 

to  invr.sfment  dealers  and  to  .stock  brokers.  Neither  ;  ,  of  the  appeal  is  being  I 

f.a  1  -  •  inorn  \v'oi’j<Grs  C3n  be  cmplo\'G<^l.  coiitred  on  'i  cartoon  of  a  nolicc  ' 

the  ’’Stolco  chart  nor  our  corrc-snondenl.  inci- ;  *  onea  on  i  cdrioon  oi  .1  ponce 

,  .  ,  a  a,  ^  *  a.  a  a.  'Sftcondlv.  workcTS  can  be  mover!  constable,  “T’C'  40”,  which  is  an  1 

aenlailv.  made  relercnce  tf)  the  fact  tnat  tne  1  ♦  .  -  ‘  •  1  i.  uu  r  4u  1  ..r> 

‘  j  to  inu  istnes  wnerc  their  labour  cabbrcviation  of  the  slogan  ‘  Pro- 

return  to  invo.stom  has  been  further  depreciated  will  produce  a  higher  return.  Third-  ductivity  campaign  19'J9”. 

by  the  obnoxious  over-lapping  ta:c  on  dividend.s  and  jy.  efficiency  can  be  increased.  One  In  addition  to  press  and  poster 
interest  —  which  was  only  partially  rectified  in  or  more  of  these  methods  can  be  publicity,  tbe  campaign  will  include  i 
the  last  budget  by  the  10  per  cent  discount  on  apidicd  according  to  circumstances,  radio  features  and  reports,  films,  j 

common  stock  dividend.s  for  income  tax  purposes.  In  the  case  of  Britain  the  third  '  ministerial  speeches,  travelling  ex¬ 

it  i.s  easily  seen  'whv  nationalization  of  certain  i''  virtually  the  only  method  left,  hibitions,  special  literature  and  I 
indu.strie.s  in  Great  Britain  since  the  war  has  The  population  is  almost  fully  em- ^  many  other  means  of  explaining  j 

been  accepted  with  comparative  equanimity  bv  the  ''’‘’"P''  ta.sk.  Particu- | 

,  .  4,  ,  ,  ‘  .  ;  fo/once  from  low  to  high  producti-  lar  attention  is  heme  given  to 

hulk  of  inve.stor.*?.  As  the  Labor  government  there  i  .4  .  ,  ,  .7  ,  ^  i-  it  •  •  *u  1 

^  1  vilv  industries  is  limited,  for  ex-  spreading  the  campaign  in  the  fac-  | 

has  followed  a  ju.st  and  equitable  policy,  in  most  !  housing  ac-  tones'  workshops, 

i-a.ses.  in  recompensing  shareholders  for'  their  equit.y,  ;  commodation.  The  greatest  at-  The  minimum  objective  is  to 
many  of  them  probabl.v  feel  that  thev  can  obtain  i  tention  is  therefore  now  being  raise  the  United  Kingdom  Indus-  j 
almo.st  a.s  good  as  retur  n  on  their-  capital  bv  re- 1  given  to  raising  proiluctivity  or.  trial  output  by  2 '2  per  cent  .yearly  I 
investing  in  bonds  without  the  hazards  and  worries  j  in  other  words,  the  rate  of  output  between  now  and  19.52.  Though  j 

involved  in  a  comr-non  stock  investment.  the  workers.  This,  however,  is  the  Government  is  not  directly  in-  j 

t  u  t  a  ...  •  r  ..  t  ih  ,  nothing  new.  Improvement  of  pro-  volved  in  the  active  campaign  it  is 


have  fatal  con.sequence.s 


Discouraging  Risk  Capital 

In  advertising  its  annoal  report  recently.  The 


the  Canadian  dollar,  bv  whatever  this  'within  the  next  few  month.s 


I  we  might  as  well  brace  ourselves 
!  for  more  difficult  setbacks  than 
!  the  one  we  are  suffering  now. 
i  Arthur  Henderson  used  to  say, 
"Socialism  in  Britain  would  be 
meaningless  without  Socialism  in 
i  America".  It  is  axiomatic  that 
j  Socialism  in  America  is  impossible 
unless  there  is  a  fair  degree  of 
;  misery  first.  Who  in  the  British 
!  Government  remembers  Arthur 
Henderson’s  old  saying?  Who  is 
interested  in  creating  a  situation 
in  which  British  sociilism  would 
not  be  meaningless? 

I  SCRAP  BOOK  I 

‘  THE  MAN  BY  THE  SIDE  OF 
THE  ROAD 

A  man  lived  b.v  the  side  of  the 
road  and  sold  hot  dogs. 

He  was  hard  of  hearing  so  he  had 
no  radio 

He  had  trouble  with  his  eyes  so  he 
read  no  newspapers. 

But  he  sold  good  hot  dogs. 

He  put  up  a  sign  on  the  highway 
telling  how  good  they  were. 

He  stood  b.v  the  side  of  the  road 
and  cried:  "Buy  a  hot  dog. 
Mister." 

And  people  bought.  I 

He  increased  his  meat  and  bun  1 
orders.  | 

He  bought  a  bigger  stove  to  take  | 
care  of  his  trade.  i 

He  got  his  son  home  from  college  | 
to  help  him.  j 

But  then  something  happened  .... 
His  son  said,  "Father,  haven't  you 
been  listening  to  the  radio?  ' 
There's  a  big  depression  on. 

The  European  situation  i.s  terrible,  j 
The  domestic  situation  is  worse.” 

Whereupon  the  father  thought,  i 
"Well  my  son  has  been  to  I 
college  1 

He  reads  the  papers  and  he  listen.s  | 
to  the  raaio,  and  he  ought  to  : 
know."  1 

So  the  father  cut  down  on  his  meat ! 

and  bun  oiders.  I 

Took  down  his  advertising  signs.  | 
And  no  longer  bothered  to  stand  ■ 
on  the  highway  to  sell  hot 
dog.s.  ; 

And  his  hot  dog  sales  fell  almost  | 
overnight. 

"You're  right,  son,"  the  father  said  ; 

to  the  boy.  | 

"We  are  certainly  in  the  middle  of  , 
a  great  depression.”  j 

-  Edward  E.  Hale  in  "Brevits”.  j 

GRADE.S  OK  INTELLECT 

There  are  one-storey  intellects,  | 
two-storey  intellects,  and,  three-  ' 
storey  intellects  with  skylights.  All 
fact  collectors,  who  have  no  aim 
be.vond  their  facts,  are  one-storey 
men.  Two  -  store.v  men  compare, 
reason,  generalize,  using  the  labors  i 
of  collectors  as  well  as  their  own.  : 
Three-store.v  men  idealize,  imagine,  : 
predict;  their  best  illumination 
rome.s  from  above,  through  the  J 
skylight. — Oliver  Wendell  Holmes,  j 

NEW  SLANT  ON  DARWIN  ! 

The  park  orator  made  frequent 
references  to  Darwin's  "Origin  of  j 
Species "  I 

A  tall  man  and  his  short  com-  | 
panion  hung  on  to  the  outskirts  of  I 
the  crowd,  but  were  unable  to  get  j 
near  the  speaker. 

‘  What's  his  lay.  Bill?'*  asked  i 
the  small  man,  tired  of  craning  his  ! 
neck  to  no  purpose. 

"Eat  More  Fruit,  I  think,"  re-  j 
plied  the  other.  "All  he  keeps  talk¬ 
ing  about  is  Darwin’s  oranges  and  ! 
peache.'.” — Montreal  Star.  | 


EDITORIAL  FORUM 

LET’S  BE  TH.4NKFCL  I 

Canada  has  been  perhaps  the  I 
luckiest  country  in  the  world  in  '  ' 
escaping  tiic  role  of  guinea  pig  for 
Socialism. 

’fhe  heritage  of  common  sense,  | 
that  has  held  C.anada  to  a  reason-  | 
ably  steady  political  course,  com-  ; 


pared  with  other  countries,  is  one  | 
that  i.s  not  likely  to  be  disturbed 
soon  by  internal  forces. 

It  now  appears  likely  that 
Britain’s  Socialist  government  will 
come  and  go  without  inspiring  a 
counterpart  in  Canada.  We  have 
escaped  the  Socialism  that  has 
dragged  at  Australia  and  New 
Zealand  living  standards  and  prog-  i 
ress.  I 

What  we  in  Canada  should  do  ' 
now  with  greatest  care  is  to  ap-  J 
prause  the  social  cost  of  state 
health  insurance  and  state  medi¬ 
cine  so  that  what  we  do  will  be 
tolerable  and  constructive,  rather 
than  the  reverse. — Western  Busi-  i 
ness  &  Industry. 

THE  LOGICAL  SOLUTION  | 

We  heartily  endorse  Mr.  Abbott’s  | 
remarks  that  this  country  owes  a  j 
great  deal  to  small  business.  But,  j 
while  we  hold  no  special  brief  for 
big  business,  we  fail  to  see  why  j 
firms  with  profits  in  excess  of  ?77,- 
000  should  be  singled  out  to  pay  j 
an  increased  rate  of  tax.  If  the  | 
money  to  balance  off  the  reduced  | 
corporation  tax  on  the  smaller  ' 
firms  had  to  be  found,  better  that  j 
it  be  from  a  reduced  expenditure  oh  I 
the  part  of  the  government,  than  | 
through  a  heavier  tax  on  another  | 
segment  of  Canadian  enterprise. —  I 
Canadian  Food  Industries.  I 


J^IW* 

AS  YOU  GO 


A  small  sum  ssTed  from  each 
pay  envelope  amounts  in  time 
to  a  fund  that  enables  you  to 
<fa  things.  It’s  regular  saving- 
more  than  bow  mucb—tb*t 
counts.  Canada  Permanent  pays 
you  2%  ON  SAVINGS 
DEPOSITS. 


CAHADA 


Mortgage  Corporation 
Head  Office: 

320  BAY  ST..  TORONTO 


Solving  U.K.  Production  Problems 


Rr  .IOHN  KINGSLEY.  (  .K.  Information  Of  fie. 


This  should  not  be  taken  as  .an  indication  that  1  ,  ..  ..  ,  ,  .  ...  ,  u  r 

,  .  ...  ductivity  and  working  methods  and  has  been  for  some  time  vitally 

\\p  favour  nationalization  of  industry  here,  but  ^  always  been  taking  place,  concerned  with  increasing  produc-  ! 

it  docs  suggest  tiiat,  in.sotar  as  the  common  .'itock  ,  what  is  happening  no’v  is  that  the  tivity.  More  than  a  year  ago  a  , 

investor  i.s  concerned,  it  would  make  little  differ-  1  nicst'  urgent  need  of  the  time  committee  on  industrial  productivi.  , 

ence  to  hi.s  estate.  Skinning  a  cat  i.s  not  the  eliminating  the  dollar  deficit  ty  was  set  up  to  advise  it  on  the 

only  way  of  killing  it;  and,  nationalization  is  not  has  emphasised  the  necessity  for  mea.sure.s  most  likely  to  give  quick 

the  .sole  mean.s  of  killing  luivalr  initiative.  If  the  I  w'i'k'r  and  more  intensified  efforts.  ,  resull.s.  The  Brilisli  In.stitute  of' 
inve.slo,  can  .,ee  no  lulvantage  in  common  .sloci;.-  ‘‘a-i  to  eve/ ywh-re  .Mimage.nent.  Ion, led  in  September 

,  ,  ,  ,1  .  ,  ,  and  not  be  lestncted  to  iiidiviilual  19'Si'  !.»  iiiiprove  the  standaids  of 

over  bonds  -  aiul  tbeie  i.s,  by  large,  verv  lilUe  ...  .  .  ... 

,,  ,  ,  ,  '  ,,  firms  and  indu.strie.s.  ,  mnmigeinenl,  is  sponsored  and  .sub¬ 

today  -  It  can  liardly  be  expected  that  tie  will  orgam.sations  repre.seiit ing  in-  sidized  by  the  Government.  In  a.l- 
contimie  to  acceiit  the  hazards  involved  in  being  (jnstrialists  and  workers  lia''e  dition  the  Government  is  a'tively 
a  fiartner  rather  tlian  a  creditor  and  risk  capital  therefore  joined  forces  in  a  cam-  sponsoring  research  and  providing 
will  ultimately  dry  up  completely.  paign  to  bring  home  to  the.  people  1  free  of  charge  a  production  effi- 


1  and  not  he  lestncted  to  iiidiviilual  19'SV  !.»  inipr(»ve  the  standaids  of 
[  firms  and  indu.strie.s.  I  management,  is  sponsored  and  .sub- 

Organisations  lepreseiil ing  m-  sidized  by  the  Government.  In  ad- 


ciency  service  foi'  any  busine.ss  \ 
'A’a’iting  to  ovet'naul  its  production 

I 

mcthod.s.  I 

In  in'Iiistiy  itself  there  is  gieat 
activity  to  rai.se  output  by  im-  * 
proved  methods.  A  growing  num-  ■ 
her  of  iirm.s  arc  getting  together  : 
to  solve  their  common  problems;  j 
some  industries  are  publishing  re-  I 
ports  and  recommendation.s  for  im-  j 
provements;  tlie  motor  industry,  | 
for  example,  is  carrying  out  plans  | 
foi'  extensive  self-help  extending  to  ' 
all  firm.s  in  it. 

The  general  eoimcil  of  the  TUC,  1 
on  the  part  of  the  workers,  has 
urged  all  union  executives  to  in-  - 
teresi  themselves  in  the  productivi¬ 
ty  of  their  particular  industries 
and  i.s  holding  consultations  with 
individual  unions.  Parties  of  work¬ 
ers  aie  going  tr  the  USA  to  study  j 
American  methods  under  the  spon¬ 
sorship  of  the  Anglo.\merican 
productivity  ('ouncil  and  a  party 
of  United  Kingdom  steel  workers 
is  now  in  the  USA  for  this  pur¬ 
pose,  while  a  party  of  rayon  weav-  ; 
ers  will  shortly  follow.  I 

The  benefits  of  raising  producti¬ 
vity  are  not  confined  to  producing 
more  g.iod.'.  A  rcdiiclion  in  costs 
mt  uiis  lower  .yelling  prn  e.s  iind  in  | 
many  mslame.s  higher  carning.s  for  | 
the  workers.  C'heapi'r  .selling  prices  j 
are,  in  view  of  the  great  proiiortion 
of  tJiiited  Kingdom  goods  being  | 
exported,  of  direct  benefit  to  over-  ' 
seas  buyers.  | 


to  »  Mitiioi  (totmos 

op 


•  working 
with 

Canadians 
in  every 
walk  of  life 
since  1817 


Bank  of  Montreal 


Krsonal 


When  you  appoint  the  Toronto  General  Tru.sts 
your  executor  you  can  rely  not  only  upon  an  effi¬ 
cient  business  administration  of  your  Will  but 
also  on  personal  service  to  \’our  family.  This 
trust  company  is  now  serving  the  third  genera¬ 
tion  of  many  of  its  original  clients  and  since 
its  foundation  67  years  ago  has  always  attached 
special  importance  to  its  personal  relation¬ 
ships  with  beneficiaries.  Your  family  will  find 
a  friend  and  counselor  on  all  estates  matters 
in  their  estates  officer  and  the  senior  oflicers  of 
this  Corporation.  We  invite  your  inquiries. 


TORONTO  GENERALTRUSTS 

CORPORATION 

A.  C.  Lloyd,  Mgr.,  Sotre  Dame  at  St.  Peter  St.,  Montreal 


ADMINI.STFKING  AS.SFT.s  OF  ivoo.nnn.oon  I 


THE  MEN  WHO  KNOW  HATS  —  OUR  DEALERS 
AGREE  t .  . . 


really 

comfortable 

Men  talk  about  the  comiort  oi  •  $ 

Bilitnore  Hat  —  it's  so  light  and  easy  on 
the  head.  Our  dealer  hands  you  • 

BUtaMM  with  conhdenc*. 


Fine  Quality  Biltmorei 


/ , 


Biltmore  . 

Tbo  Matter  HAT  ef  Coeoil 


V. 


THE  FINANCIAL  TIMES,  MAY  6,  1949  7 


HINTS  TO  INVESTORS 


$3.90  a  share  on  outstanding’  com-  its  common  stock  l".i  times  to 
mon  stock  —  about  double  annual  twice  over  last  year, 
dividend  requirements  on  issue  and  ,  Important  for  company,  and  its 
off  slightly  from  1947  earnings  '  shareholders,  was  consummation 
equivalent  to  $4.02  a  share.  Higher  early  this  year  of  a  loan  agree- 


times  to  '  March  Production  Of 
.  Insulating  Board  Up 


Auction  Of  I  22,973,519  square  feet  as 

,  11  'compared  with  20,132,143  in  Feb- 

lOard  Up  j  ruary  and  17,838,442  in  the  same 

-  '  r’onth  last  year.  During  the  first 

Production  and  do-  three  months  of  this  year,  63,260,- 


costs  were  chiefly  responsible  for  i  ment  for  $7-5  million  with  Interna-  mestic  sales  of  rigid  insulating  |  455  square  feet  were  produced  as 
contraction  in  earnings.  Late  in  '  tional  Bank  and  with  Brazilian  board  in  Canada  during  March  against  50,001,366  in  the  similar 


BELL  TELEPHONE— DO.SCO  “B  ’  ] 

Kindly  advise  me  regarding  I 
what  action  I  should  take  In  eon- 1 
nectlon  with  some  shares  of  Bell  ' 
Telephone  and  Dominion  Steel  and 
Coal  “B”  which  I  hold— L.C.P. 

Both  Bell  Telephone  stock  and 
Dosco  “B”  shares  appear  worthy 
of  retention  today,  the  first  as  a 
sound  investment  for  income  and 
the  second ’as  a  speculative  invest¬ 
ment  for  income  compined  with 
potentialities  for  enhancement  in 
value  over  a  period. 

Bell  Telephone  stock,  at  prevail¬ 
ing  market  of  41’2,  provides  a 
yield  on  its  $2  a  share  annual  div¬ 
idend  rate  of  better  than  4%  per 


1948  National  Breweries,  in  com-  government  as  guarantor.  This  both  shows  increases  over  Feb- 


period  a  year  ago. 

Domestic  sales  in  March  rose  tc 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  inlorma- 
I  tion,  which  THE  FINANCIAL 
i  TIMES  believes  reliable,  lair 
!  and  unprejudiced,  but  beyond 
I  the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


tor  of  no  little  importance  in  re-  ■  for  pulp  and  for  various  types  of  with  other  brewing  organiza-  big  loan  will  enable  Brazilian  ,  n-j  wnrp  well  in  nd-  Domestic  sales  in  March  rose  tc 

cent  operations  and  company  offi-  paper  other  than  newsprint  will  tions,  put  in  effect  a  modest  in-  Traction  to  carry  on,  without  re-  , J  21,705,501  square  feet  from  19,802,- 

cial.s  arc  seeking  authority,  which  '  apparently  be  more  competitive  crease  in  selling  prices  to  the  trade  course  to  public  financing,  an  am-  the  corresponding  month  096  in  the  preceding  month  and  14.- 

is  expected  to  be  granted,  for  in-  |  this  year  than  for  some  time  now,  j  which,  applying  for  whole  of  this  bitious  program  of  plant  expan-  last  year.  Cumulative  figures  for  797,102  a  year  earlier.  In  the 
crca.se  in  rates.  ;  but  all  indications  point  to  demand  year,  would  help  to  offset  expan-  !  sion.  Demand  for  company's  scr-  the  first  quarter  of  this  year  also  cumulative  period,  January-March 

Shawinigan  is  engaged  in  ' 


for  new'sprint  continuing  well  up  gjo^  in  costs 


large-scale  program  of  plant  ex-  '  to  productive  capacity  throughout 
pansion,  and  all  indications  point  '  balance  of  this  year  at  least,  and 


vices  continues  on  an  a<*ti\’c  ba.si.s  .sliow*ed  marke^l  increases  in  pro-  sales  totalled  61,065,015  square 


Domestic  business  has  been  hold-  and  early  outlook  for  operations  duction  and  sales 


feet  compared  with  42,721,056  ir 


to  a  ready  market  being  available  i  probably  longel’.  Except  for  its  gj^^wed  s 


ing  up  well  and  export  sales,  which  appears  satisfactory. 


Output  for  the  month  amount-  the  same  period  a  year  earlier. 


for  all  the  energy  it  can  produce,  i  extensive 


interests. 


showed  some  decline  last  year,  are  Dividend  on  stock  appears  rea- 
expected  to  show’  some  degree  of  sonably  safe  so  long  as  economic 


cent  and,  in  light  of  company's  ^ - T;--; - - 1"  t-Aisuint 

present  position  and  prosoects,  the  $2  1.,  a  share  on  B  |  cu.stomers.  involved  new  firm  pow 

$2  a  share  annual  dividend  appears  I  Operations  of  corporation  and  its  ^  er  commitments  amounting  t( 
relatively  secure  Demand  for  i .subsidiaries  have  been  on  i  238,883  h.p.  Negotiations  are  un 
company's  facilities  have  expand-  !  P^st  few  years  j  derway  with  Quebec  Iron  and  Tita 

ed  so  widely  in  recent  years  that,  i  and  market  for  basic  iron  and  .steel  nium  Corn.,  a  new  industry  for  i 
despite  herculean  efforis  to  bring  i  P^ducts  remains  substantial  in  i  contract  calling  for  160,000  h.p. 
in«tniinfir.ns  nr.  a  nnini-  1”’®  country.  Dosco  has  improved  Plant  expansion  program,  ulti 


Projected  new  Shawinigan  Falls  Price  Bros  operations  are  to  a  recoverv.  Companv  is  carrying  on  conditions  in  Brazil  are  such  that  ‘ 
and  La  Tranche  plants  will,  when  I  considerable  extent  concentrated  in  extensions  and  improvements  there  will  be  no  interference  W’ith 

completed,  add  a  total  of  about  |  the  production  of  new’spnnt  and  |  jjg  bottling  capa-  the  free  exchange  of  currency. 

580,000  h.p.  to  generating  capacity  |  company  is  well  up  among  the  lead-  operations  has  Thi.s,  in  light  of  past  experience,  is 

of  company.  It  is  interesting  to  |  m?  Producers  in  Canada.  been  one  of  particular  stability  and  principal  speculative  factor  .sur- 

note  that,  during  1948,  Shawini-  j  Operating  costs  in  newsprint  ,  dividend  appears  relatively  well  rounding  the  stock  but  there  do 
gan  closed  contracts  with  26  new  i  operations  continue  to  rise  and  gg^^^gd  under  anything  approach-  not  appear  to  be  any  danger 
industries  which,  added  to  addi-  i  possibility  of  any  further  advance  normal  conditions.  signal.®  on  the  horizon  at  this  time 

tional  requirements  of  existing  ;  m  contract  price  of  new.sprint  is  |  _  indicate  any  currency  difficul- 

customers,  involved  new  firm  pow’-  ’  open  to  question.  In  light  of  ex-  BB.4ZILIAN  TRACTION  ties  for  the  big  South  American 

I  er  commitments  amounting  to  :  istmg  marketing  conditions  and  -  „  republic.  , 

1238.883  h.p.  Negotiations  are  un-  l  early  outlook,  however,  there  is  _ _ 

'  derw’av  with  Qiiehee  Iron  and  Tita  I  little  reason  to  suppose  that  any  "J’eh  I  am  hold,  i 

,  aerwaj  with  Quebec  iron  ana  iiia  ...  ....  insr  200  shares?  Do  von  thinly  It  Pri^oc  Dttnnrf  Mnw 


signal.®  on  the  horizon  at  this  time 
to  indicate  any  currency  difficul¬ 
ties  for  the  big  South  American 
republic.  , 


InduTy  for  ;  I  P^ce  i.  ..k.ly  '*  i 


contract  calling  for  160,000  h.p.  j  and  company,  in  common  with 
Plant  expansion  program,  ulti-  i  other  producers,  should  be  able  to 


At  prevailing  market  of  18' i. 


its  installations  up  to  a  point:  ...  -  '  .  ,  expansion  piOoiani,  “  “ '  j  .  .  =  earnings  on  a  rea-  Brazilian  Traction  shares  provide, 

whora  k.«,.id  ho  o-^tooula  to  Widely  its  physical  and  financial  mate  cost  of  which  is  estimated  1  mainiain  net  earnings  on  a  lea  s  h 

4vhere  service  could  be  extended  to  ...  i  oonahiv  amnle  basis  at  prevailing  on  the  $2  a  share  annual  dividend 

nil  would  ho  enheorihoyo  o  o,.h  P05ition  in  Teccnt  years  and,  with  ;  at  over  $51  million,  involves  new  j  ampie  oasis  au  prevailing  ‘  , 

stantial  back  log  of  annlications  ' i  $2^  '  a  h  i-t  lO?'"?  ^  t  ®^P*'o^nia  e  y 

for®eriire  shI  lev!®/®  i  today  much  better  situated  in  re-  million  of  S'.,  p.c.  1st  mortgage.  Generous  yield  and  possibilities  per  cent  there  is 


Available  for  Public 

Ottawa.  —  The  final  report  of 
the  Royal  Commission  on  prices, 
which  has  just  been  released,  com¬ 
prises  3  volumes,  and  is  obtainable 


Royal  Securities  Corporation 

Limited 

Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


market  conditions  combine  to  make  tions  to  suggest  that  current  divi- 


at  a  price  of  $2.00,  postfrec. 
Volume  1  contains  the  introduc- 


Price  Bros,  common  an  apparently  dend  cannot  be  maintained,  stock  (g  t^e  report,  and  a  summary 

I  attractive  hold.  would  seem  to  be  worth  holding  the  analysis  of  the  "causes  of 

1  Market  of  53  for  common  stock  on  a  yield  basis  alone. 


° During^ 3*  ve-.r^'nprioii  in4R  I  lation  to  its  principal  domestic  I  bonds  were  sold.  Further  financ-  enhancement  in  value  under  nothing  in  present  conditions  sur-  f,om  the  King's  Printer,  Ottawa, 
19?S  efennore®  in  ®Jrv  L  of  '  markets  than  it  was  Up  Until  a  few  ;  ing  possibly  may  be  necessary  be-  favourable  general  stock  rounding  company  and  its  opera-  gt  g  p^ice  of  $2.00.  postfrec. 

1948,  telepnones  in  service  on  Bell;  Corpora-  '  fore  the  bi-  La  Tranc'.ie  develop-  market  conditions  combine  to  make  tions  to  suggest  that  current  divi-  volume  1  contains  the  introduc- 

405  873  ‘ts  own  iron7re  '  7nt  Is  compkiterThe  huge  a^^  Price  Bros,  common  an  apparently  dend  cannot  be  maintained,  .stock  tion  to  the  report,  and  a  .summary 

40D,o4*i  to  l,40O,yi)O  £lt  end  of  ISlSt  *  ..  ,  ‘  .  attrflptivA  VinlH  WOUld  SG0m  to  bC  Worth  nolHinf?’  /•  al.  3  ^  au  i<  x 

1  .  •  A?  '  .source,?  in  it.s  Wabana  pronertv  dition  to  company  s  coneratingr  ^tiractive  noia.  oiu  i  ^  analysis  of  the  causes  of 

3ru7ce7irt7arrn7allaZs  -  Newfoundland  and  its  "oaK^up"  I  ^"acity  as  73  of  ®these  two  Market  of  53  for  common  stock  on  a  yield  basis  alone.  the  recent  Hse  in  the  cost  of  liv- 

riiiri7  thp  3  vpnr®  np«nitp  thi®  P*'®®  through  Dominion  Coal  .sub- j  new  projects,  however,  and  the  im.  ®f  International  Power  Co.  might  Annual  report  of  Brazilian  for  ing",  contained  in  volumes  2  and  3. 

huge  fnrrPB®P  fn  ®iiWrihPr®  thprp  Its  chief  difficulties  ap-  i  portant  new  markets  being  opened  ,  aPPear  generous  in  light  of  fact  year  1948  w'ill  not  be  available  for  and  .®omc  specific  gestions  and 

Atifl  remained  at  end  of  19«  un  thing.®  of  the  past  and  ^Ip  for  Shawinigan  energy  hold  out  '  **  month  yet.  For  1947,  com- '  general  conclusion.®. 

annii7ti7®  tn  thp^mimher  ‘f®  long-term  prospects  as  a  lead-  !  prospects  for  an  expansion  in  I  By  reason  of  recent  operat-  pa„y  ,.eported  net  earnings,  after  The  summary  of  Volumes  2  and 

I  mg'  operator  in  the  iron  and  steel  1  earnings  sufficient  to  take  care  of  ‘"S  record  of  conipany,  an  t  e  all  charges  and  appropriations,  3  presents  only  the  barest  outline 


the  recent  rise  in  the  cost  of  liv- 


244  St.  James  St,  W. 
Montreal 


330  Bay  Street 
Toronto 


Annual  report  of  Brazilian  for  ing",  contained  in  volumes  2  and 


Halit.x  Saint  John  Quebec  Ottawi  Hamilton  Winnipeg 
CalgaxT  Vancouver  Cfaarlottetown  St.  lohn’a,  Nfid. 


of  85,000  on  company’s  books.  A 
large  scale  program  of  expansion, 
which  calls  for  expenditures  over 
the  next  3  years  of  over  $240  mil¬ 
lion,  will  involve  considerable  new 
financing  both  in  the  shape  of 
bond  and  stock  offerings  but  will, 
of  course,  result  in  a  substantial 
increase  in  revenues  of  company,  i 


ing  operator  in  the  iron  and  steel  1  earnings  sufficient  to  take  care  of  »  an  cnarges  ana  appropriations,  3  presents  only  the  barest  outline 

industry  of  Canada  good.  "B"  I  increased  fixed  charges  and  still  ^  ^  chafes  prior  o  equal  to  ,$3.69  a  share  on  outstand-  of  the  most  significant  features  of 

stock  accordingly,  seems  to  have  !  leave  a  growing  margin  of  earn-  j  common  .stock  have  been  re  uce  jng.  common  stock,  up  from  1946  the  analysis  and  ncce.ssarily  entails 

fairly  definite  attractions  as  a  hold  ]  ings  applicable  to  the  common  i  through  changes  in  capita  s  rue-  figure  of  $3.28  a  .share.  Monthly  the  omission  of  much  subsidiary 

over  a  period.  !  stock.  i  ture,  it  is  doubtful  whet  er  is-  income  figures  issued  by  company  and  underlying  argument  and  dis- 


,  J  *  ,  •  V.  ,  -11  I  SHAWINIGAN  WATER  AND  .-ni.r.  -  xi-,,.:..,.  xw»tx..»i  ,  , —  - —  - —  — .  . . . . . .  . . 

,nd  and  stock  offerings  but  will  I  7 appreciate  vour  onin  ^  folding  organization  f^at  year  over  1948  earnings  inite  and  critical  conclu.sions  con- 

course,  result  in  a  substantial  *  uonui  appnciaic  .>our  opm-  '  ,:au  rontrolline:  interest  m  utility  90  ton  {xaq  'fv.;*,  au  1  •  a- 

crease  in  revenues  of  comnanv  *  hold  some  preferred  and  eom-  ion  on  the  following  stocks  which  1  nnpr^Hner  in  Newfound-  ^  52,190,043.  This  increase,  equal  cerning  the  analysis  from  a  pern- 

FoTvearT94rBeU  S  shares  of  Shawinigan  Power  :  I  am  holding:  -  Price  Brothers.  I  as  it  is  to  30  cents  a  share  on  ral  of  the  .summary  ivol.  I),  but 

r  or  yeai  xseu  leiepnone  _  _  _  _  on,!  Intprna.tional  Power.  '  land,  Venezuela,  Bolvia,  Llemerara  ofneV  sue'P-est.®  net  pamino-®  for  T-ofor  tr>  tVio  rvinro  aotailorl  anrl  Hof. 


PRICE  BROS.  -  INTER.  POWER 
1  would  appreciate  .your  opin- 


ture,  it  is  doubtful  w-hether  dis-  income  figures  is, sued  by  company  and  underlying  argument  and  dis¬ 
posal  of  stock  would  be  justified,  during  1948  indicated  an  increase  cu.ssion. 

Company,  as  you  are  doubtless  net  earnings  for  full  12  months  The  reader  should  not  form  def- 


and  would  seek  vour  oninion  i ®''‘*  International  Power.  :  Venezuela,  ooivia,  lyenicmia  suggests  net 

the7  through  vo!.rHin7^  '  I  Salvador.  Annual  report  , 

•stors  page _ GPP  Ouebec  I  appears  to  us  you  would  be  . ''viH  not  be  a\ailable  foi  some  —  dependent. 

stars  page.-«.P.P..  Quebec,  j  j^gtified  in  holding  on  to  '  weeks  yet  -  .  in  June  -  but,  for  i  adjustments  a 


stock  -  only  slightly  in  excess  of  ;  page.-^.r.r..  seueoec.  |  j^g^ified  holding  on  to  '  weeks  yet  -  .  in  June  -  but,  for  i  adjustments  and  w’rite-offs 

annual  dividend  requirements  and  |  Both  Preferred  and  common  ;  common;  this  in  year  1947,  company  reported  net ,  accounts.  In  any  event. 


renorted  net  earnings  after  all  Go.  and  would  seek  your  opinion  |  common,  and  International  Power.  v  suggests  net  earnings  for  refer  to  the  more  detailed  and  def¬ 
cna  ges,  equal  to  $2.08  a  .hare  _ GPP  Oiiehec  appears  to  us  you  would  be  .  will  not  be  acailable  foi  some  j  —  dependent,  of  course,  on  2  and  volume  3. 

stock  slightly  in  excess  of  ;  _  ,  ’  r  '  j  '  *  j'  "  '  amply  Justified  in  holding  on  to  weeks  yet  -  t  in  June  but,  for  i  adjustments  and  w’rite-offs  All  orders  for  report  are  payable 

annual  dividend  requirements  and  i  Both  preferred  and  common  ,  g^^g  common;  this  in  year  1947,  company  reported  net ,  accounts.  In  any  event,  in  advance  bv  cheque  or  money- 

down  from  the  net  of  $2.20  a  share  j  ■_  ®  Shawinigan  Water  ,  pf  generous  yield  provided  by  1  earnings  equal  to  $11.34  a  share  on  jg  ggfe  to  assume  that  order,  to  the  order  of  the  Receiver 

reported  for  1947.  Steadily  rising  ,  and  Power  Co.  are,  we  believe  ,  g^Pg^  tj,g  ^ide  ;  outstanding  common  stock  as  com-  Brazilian  earned  the  dividend  on  General  of  Canada, 

costs  have  been  responsible  for  |  worth  retaining,  the  former  as  a  j  cpygrage  for  dividends  in  earning.®  pared  with  $7.89  a  share,  for  pre¬ 
downtrend  in  net  earnings,  a  fact  high  grade  preferred  stock  invest-  i  p^  p^g^  2  years  and  prospects  over  ceding  year. 

which  has  led  officials  of  company  I  ment  and  the  latter  as  an  attrac- '  g^j,  pj,  j^^p  jp^  Canadian  In  past  3  years  outstanding  first  j  "Ti  r~ 

to  consider  an  application  to  Board  ,  tive  hold  for  a  reasonably  well  se- I  ng^gpgia^  prpjjugggg  among  w’hich  preferred  stock  has  been  subject  I  IdKItlO  i_IV6r  In6  f" 0  riTI  I 

of  Transport  Commissioners  for  cured  5  per  cent  yield  combined  |  company  ocupies  a  prominent  posi-  1°  2  major  changes.  First  of  all  i  o 

authority  to  make  an  upward  re-  w’ith  possibilities  for  market  ap*  j  tjon*  $8  million  of  7  per  cent  $100  par:  ■  ■  1-  I  x-J  i- 

vision  in  its  rates.  If  such  applica- !  preciation  granted  more  propitious  i  vvith  payment  of  $2  a  share  !  stock  wa.s  redeemed  and  replaced  |  |TI  0101110141  11101151.1*^ 

tion  is  made  and  granted  —  as  |  general  market  conditions.  j  jcebruarv  Ist  last  common  stock  by  $2  million  of  6  per  cent  $25  par  ■  / 


Taking  Over  The  Farm 
Implement  Industry 


By  R.  .1.  DEACH.MAV 


vision  in  its  rates.  If  such  applica- !  preciation  granted  more  propitious  i  vVith  payment  of  $2  a  share  ;  stock  wa.s  redeemed  and  replaced  I ITI  Lf  I IT1  (3  M  L  111011511  y 

tion  is  made  and  granted  —  as  |  general  market  conditions.  j  February  Ist  last,  common  stock  by  $2  million  of  6  per  cent  $25  par  ■  / 

there  is  every  reason  it  should  be  |  For  year  1948  Shawinigan  re-  I  price  Bros,  was  placed  on  a  stock.  In  other  words,  since  1946,  i  By  r.  .i.  deach.mav 

—  the  $2  a  share  dividend  on  Bell  ;  ported  net  earnings  equivalent  to  semi-annual  dividend  basis,  with  an  i  dividend  requirements  on  1st  pre-  I - : - 

stock  would  be  reasonably  w’ell  '  5.3  times  preferred  dividend  re-  annual  rate  of  $4  a  share.  Distri-  :  ferred  stock  have  been  reduced  ;  \  part  of  the  program  of  the  export  trade.  The  reward  of  ser- 

aecured.  quirements  of  $2  a  share  annually  butions  previously  have  been  made  |  from  $560,000  annually  to  $120,-  j  CCF  is  the  nationalization  of  a  vice  in  any  democratic  country  is 

At  current  market  of  16,  Do-  and,  after  preferred  dividends,  net  annually,  $4  a  share  having  been  i  000  annually.  After  1st  preferred  number  of  different  Canadian  en-  a  further  extension  of  opportuni- 

minion  Steel  &  Coal  "B"  gives  a  on  common  was  equal  to  $1.58  a  paid  in  May,  1948,  and  $3  a  share  '  stock,  and  senior  to  common  stock,  terprises.  Among  these  are  the  ties  for  service.  V^e  reward  men 

yield  of  better  than  6',4  per  cent  share  as  compared  with  annual  div-  j  1947.  A.t  prevailing  market  of  i  there  is  outstanding  $2  million  of  packing  industry,  banking  and  the  and  corporations  for  their  accomp- 
on  the  annual  dividend  rate  of  $1  idend  rate  of  $1.20  a  share.  Re-  ;  54^  accordingly,  stock  is  selling  on  |  $100  par  value,  6  per  cent,  second  ;  manufacture  of  farm  implements,  lishments  but,  under  the  new  CCF 
a  share  established  with  25  cent  port  for  initial  quarter  of  this  year  |  g  yield  basis  of  about  7%  per  cent,  j  preferred  stock,  on  which  no  divi-  '  We  .shall  leave  out  the  first  from  '  code,  we  are  to  rever.se  that  posi- 
quarterly  distribution  of  this  week,  j  showed  some  reduction  in  net  earn-  j  Company  reported  for  year  1948  I  dends  have  been  paid  to  date  and  immediate  consideration  on  the  .  tion.  Industries  which  have  been 
Total  of  $1  a  share  wa.s  paid  on  [  ings  from  figure  for  same  period  I  net  earnings,  after  all  charges  and  i  arrears,  as  of  March  1st  last,  ac-  ;  ground  that  the  packing  industry  successful  will  have  the  fruits  of 

stock  last  year  (50  cents  regular  i  last  year,  due,  in  considerable  preferred  dividends,  equal  to  $14.21  I  crued  to  the  extent  of  $132  a  share.  Jig  tightly  competitive  and  margins  their  enterprise  taken  away  from 

plus  extra  of  50  cents)  and  50  j  measure,  to  curtailed  production  at  a  share  on  outstanding  common  '  Second  preferred  is  convertible  in-  !  of  profit  are  rather  small.  ;  them  by  order  of  the  government, 

cents  a  share  in  1947  and  in  1946.  |  company's  plants  arising  from  j  stock,  up  from  $10.80  a  share  for  j  to  common  on  basis  of  4  common  gjg^  leave  out  the  so  Ibat  a  new  political  party  may 

For  past  year,  corporation  report- I  short  water  conditions,  a  condition  I  previous  year,  pointing  to  a  ratio  1  lor  each  share  of  2nd  preferred,  banks,  they  have  ceased  to  be  IL''  'I®  prentice  hand  upon  them. 

ed  net  earnings,  after  all  charges  I  which  also  had  had  its  effects  on  I  of  market  to  earnings  of  only  about  j  Stock  is  closely  held  and  there  _ 'jf  gygj.  ^ere.  In  "Tbe  CGF  will  have  to  jettison  this 

equal  to  $4.49  a  share  on  outstand.  j  operating  results  for  final  quarter  '  3.6  to  1.  ■  would  be  no  particular  difficulty,  if  ;  ^gyg  ^yggj^  there  was  of  its  program.  The  people 

Ing  "B"  stock,  which  represented  of  last  year.  I  Early  prospects  for  pulp  and  .  directors  so  desired,  in  effecting  g  certain  basic  instability  about  the  :  of  Canada  are  not  yet  foolish 

a  Wide  improvement  over  1947  j  High  costs  also  have  been  a  fac-  paper  industry  are  mixed.  Market;  an  arrangement  whereby  it  could  c(,untgy_  xhere  were  greater  risks  i  enough  to  accept  it. 

;  be  eliminated  by  means  of  an  ex-  ^  those  days,  interest  rates  were 

. I  change  of  common  that  would  also  necessarily  higher  than  they  are 

;  provide  compensation  for  dividend  .p^^^g  changed  and  naturally  ;  _ 

'  '  '  '  1  arrears.  There  are  only  20,000  banks  changed  with  the  times.  1 - 

.  j  shares  outstanding  while  there  are  ,  p^gy  j,g^.g  g  ^^,jy  g^,y 

-  ^  ■■  I  104,390  shares  of  common  stock  g4Qgjjjjjjjjjgj,g  their  custom-  These  Bonds  having  i 

?  '  '  sidl  in  treasury  of  company.  g-.  pi,g  hest  thine  one  can  .®av 


Ing  "B"  stock,  which  represented  of  last  year 
•.  wide  improvement  over  1947  High  cost: 


I.V  YOUR  S/1YI\GS  ACtOUYT 


Imperial  Bank 


c  Nj  A  r»  a. 


These  Bonds  having  been  said,  this  advertisement  appears  Jor  record  purposes  only. 


\ 


/*  \ 


N4 


|SU11  in  ireasuiy  01  cuinjiany .  g^g.  The  best  thing  one  can  say 
!  In  light  of  the  relatively  high  about  our  banking  institutions  is 
:  market  for  common  -  considei  -  ,  4].,at  they  serve  well  the  needs  of 
I  ing  it  pays  no  dividend  and  cannot  ;  jhe  nation  and  provide  efficient  and 
i  be  in  line  for  dividends  until  such  pleasant  service  for  those  who  do 
time  as  an  arrangement  can  be  j  business  with  them.  Seldom,  in-  ; 
1  reached  for  wiping  out  of  arrears  j  jggj_  da  they  get  in  the  hair  of 
on  2nd  preferred  —  there  is  an  j  their  ciistnmer® 

^  clement  of  speculation  attaching  to  '  sg,  >(.  y 

I  it.  As  suggested,  however,  it  But  I  wish  Mr.  Coldwell.  or  some  ■ 
might  be  worth  holding  on  to  by  Qf  the  experts  on  his  staff,  would  ■ 
reason  of  high  earning  power  and  |  tg]j  how  they  are  going  to 
possibility  of  a  deal  being  effected  !  nationalize  the  manufacture  of 
I  with  2nd  preferred  holders.  agricultural  implements.  Their  ' 

rirvimAT  wares  i  ^  s^PPose,  to  ' 

NATIONAL  BkEWERIEs’  !  International  Harvester  : 


ADDITIONAL  ISSUE 


$2,000,000 


Canadian  Oil  Companies, 

Limited 

(Incorporated  under  the  laws  of  the  Province  0/  Ontario) 

3H%  First  Mortgage  Bonds  1949  Series 


To  be  dated  as  of  April  1,  1949 


To  mature  April  1,  1964 


Companv  which  has  factories  in 
Among  my  other  investments  I  Hamilton  and  Chatham  and 
am  boldine:  75  common  shares  of  ,  .  .  .... 

General  Steel  Wares  and  jgO  ''f®"®hes  in  many  different  areas 
shares  of  National  Breweries.  Ibe  Dominion.  Then  it  might 
Would  you  be  good  enough  to  let  undertake  the  nationalization  of 
me  have  your  recommendation  as  the  Dominion.  Then  it  might  un¬ 
to  whether  these  shares  are  a  hold  '  dei  take  the  nationalization  of  the  ' 


or  a  sale  today? 


Massey-Harris  Company  Ltd.  This 


The  Men's  Shop  .  .  . 

Spring  Hats  Made  Especially  for  H.R. 

Featured  at  12,50 

Made  of  high  quality  felt  by  one  of  Canada's  outstanding  • 
hatters  . .  perfectly  proportioned  crowns  and  brims  . .  welt- 
brims  and  snap-brims  .  .  may  be  worn  with  brim  up  or 
down  .  .  impeccably  correct  for  casual  or  town  wear  .  .  in 
the  weight  that  is  your  preference  and  all  the  spring 
colours  of  grey,  blue-grey,  walnut,  cedar  and  new  green. 

Also  exclusive  with  Holt  Renfrew  and  not  obtainable 
elsewhere  in  Canada  .  .  .  hats  by 

Herbert  Johnson  of  London 

in  the  new  shades  of  brown  and  grey  .  .  and,  of  course, 
the  conventional  black  Homburgs  for  formal  occasions 
and  the  man  of  affairs.  $15  and  17.50. 

HOLT  RENFREW 

*  Shvrhroitlev  at  Mounhiin 


Common  shares  of  General  Steel  would  be  no  small  task.  The 
Wares  Ltd.,  and  National  Brew-  ;  Massey-Harris  Company  has  sub- 
eries  Ltd.,  appear  to  be,  in  our  stantial  branches  in  the  United 
opinion,  w’orthy  of  rentention  as  State.®.  It  has  two  in  Great  Brit- 
busin..ss  man's  investments  for  ,  ain,  one  in  Manchester  and  one  in 
yield  combined  with  reasonable  se-  i  Kilmarnock,  Scotland.  This,  if  I 
curity  of  income  and  potentialities  am  not  mistaken,  is  also  the  home 
for  moderate  appreciation  in  value  ;  of  "Johnny  Walker".  The  Massey- 
under  more  propitious  stock-mar-  Harris  Company  has  a  plant  in 


ket  conditions. 


France  and  branches  doing  busi- 


Steel  Wares,  at  prevailing  mar-  ness  in  a  score  of  other  countries. 


ket  of  14 -lx  -  15  yields  S'/j 


'2  '  Will  the  CCF  take  over  these  for- 


I  per  cent  on  regular  80  cents  a  share  eign  branches?  A  government  con- 
1  annual  dividend  rate,  and  about  trolled  monopoly  whieli  m:^nllfac- 
I  6"4  per  cent  on  basis  of  the  total  tures  agriiiiltiiral  iiiiplenieiit.s 
j  distribution  of  $l  a  share  on  ae-  would  then  be  operating  in  foreign 
count  of  1948  operations.  Conipany  eouiiti  ie«. 

reported  net  earnings  for  last  year.  It  would  have  a  difficult  piob- 
after  all  charges  and  preferred  di-  lem  in  these  days  of  intensive 
vidends,  equal  to  $2.28  a  share  on  nationalism.  Foreign  countries  may 


outstanding 


or  be  glad  enough  to  have  the  Mas- 


more  than  2',  time.®  distributions  .seyHarris  Company,  but  there  are 
for  year,  up  from  1917  earnings  not  many  countries  that  would 


equivalent  to  $2  a  share.  At  re¬ 
cent  annual  meeting,  shareholders 


relish  the  idea  of  having  foreign 
governments  running  some  of  its 


were  told  that  sales  for  l.st  quarter  industries  ami  actually  making 
of  1919  were  20  per  cent  in  excess  profits  out  of  them. 


of  figure  for  same  period  last  year; 
that  demand  gave  no  signs  of  fall- 


rc  ¥  ¥ 

There  is  another  problem,  the 


I  ing  off:  and  that  prospects  for  Massey-Harris  Company  extended 
;  basic  steel  supplies  were  better.  its  business  in  foreign  countries  in 
Plant  extensions  are  planned  order  to  reduce  its  overhead,  give  i 
which  will  add  to  production  facil-  full  yearly  employment  and  provide  ' 
ities  and  cost  of  which  —  about  .some  coniiiensation  for  those  who 
$7(10,(100  —  Will  be  met  trom  .avail-  put  their  money  in  the  hii.sines.s.  It 
able  working  capital  went  after  foreign  bnsine.ss  and  by 

1  Natioiial  Breweries  common,  at  so  doing  built  a  more  soliil  basis 
market  of  36,  yields  about  5'-  per  for  its  Canadian  business, 
cent  on  $2  a  share  annual  dividend  .No  one  will  deny  the  .service  of 
rate.  Company  reported  for  year  the  Ma.s.sey-Han is  Conipany  to 
1918  net  earnings,  after  all  charges  Canadian  agriculture.  It  has  been 
and  preferred  dividends,  equal  to  ,  a  great  facior  in  expanding  our 


Principal  and  semi-annual  interest  (April  1  and  October  1)  payable  in  lawful 
money  of  Canada  at  par  at  any  branch  in  Canada  (Yukon  Territory  excepted)  of 
the  bank  designated  in  the  Bonds  as  the  paying  agent  therefor.  Coupon  Bonds  in 
denominations  of  $500,  $1,000  and  authorized  multiples  of  $1,000  registrable  as 
to  principal  only.  Redeemable  as  a  whole  or  in  part  at  any  time  at  the  option  of 
the  Company  on  30  days’  notice  at  par  plus  accrued  interest  and  the  following 
premiums;  if  redeemed  on  or  before  April  1,  1954,  a  premium  of  thereafter, 
on  or  before  April  1,  1959,  a  premium  of  1  and  thereafter,  prior  to  maturity, 
a  premium  of  1%. 

Trustee;  Montreal  Trust  Company 


In  the  opinion  of  Counsel,  these  Bonds  will  be  investments  in  which  The  Canadian  and 
British  Insurance  Companies  Act,  1032  (Dominion),  as  amended,  states  that  companies 
registered  under  it  may  invest  their  funds. 


We  offer,  as  principals,  these  bonds  subject  lo  prior  sale  and  change  in  price 
if,  and  as  when  issued  and  accepted  by  us  subject  to  the  approval  oi  our  Counsel, 
Messrs.  Fraser,  Beatty,  Tucker,  McIntosh,  tk  Stewart,  and  of  Douglas  Robinson, 
Esq.,  Counsel  for  the  Conipany,  on  whose  opinion  as  to  title  our  Counsel  will  rely 
and  who  in  turn  may  rely  on  the  opinion  of  other  Counsel. 

PRICE:  98.25  and  accrued  interest  to  yield  3.65% 

It  is  expected  that  Trustee's  interim  certihcates  will  be  available  for  delivery  on 
or  about  May  10,  1949. 


Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  Jaine.s  Street  West,  Montreal 
Telephone  MArbour  9221 
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Strengthening 

Sterling  Seen  | - ^  Signs  Of  Lull  Paymonts  made  in  Canatla  by  Store  Fights 

ROVAI,  BANK  OF  CAXAIJA  ^  ^  •  more  than  aO  British,  I’nited  i  ,  n  ■ 

Trede  Solution  Steelc.  formerly  accountant  SSYS  ECOnOUliSt  '  States  and  Canadian  life  in.surance  '  dQJIfig  By  LSW 

of  The  Royal  Bank  of  Canada  at  companies  to  livins  polic.vholders  _ 

^  ^  ,  :  Moosoniin.Sa.sk..  has  been  appoint-  «  .  c  /^l  J  beneficiaries  of  deceased  pol-  n  L  i 

National  Foreign  Trade  ed  manager  at  Eyebrow.  Sask.  Dtit  bome  UlOudS  on  icyholders  incieased  by  more  than  Manchester'  KOoertSOn, 

Council  Calls  for  Broad!  l.  d.  MacKay  is  to  be  as.sistant  Canadian  Business  Hori-  si.ooo.ooo  in  the  month  of  .lan-  Allison  in  Conflict  with 

Convertibility  of  Pound  j  Middle-Clas,  Herd-  S-"*  -'“'’n  Council  on 

in  Survey  jguey,  Cuba,  has  been  given  the  6Sf  Hit  by  Conditions  In  January.  19-18.  life  insurance  New  Policy 

_  i  post  of  accountant  at  Ciega  de  -  companies  in  Canada  paid  out  a  - 

New  York  —  Instead  of  piling  ;  Avila.  Cuba.  For  the  present.  Canada  is  at  or  $ir,. 167.088.  in  death  (Special  (o  The  Finanrial  Times) 

one  complex  system  on  another  in  |  I.  R.  Suarez,  formerly  of  Ciego  j  near  the  peak  of  a  boom  which  i-iajms  and  other  polic.v  benefits.  I  Saint  .John.  N.B.  —  Will  there 
trying  to  find  some  means  of  i  de  Avila.  Cuba,  goes  to  Paseo  de  ®hows  no  sign  of  immediate  slack-  la.st  .lanuarv  the  sum  was  |  be  more  than  one  round  in  the 

establishing  convertibility  of  Eur- i  Marti  307,  Havana,  Cuba,  as  ac- ' ‘^ning.  though  the  horizon  is  not  5i6,.'if»0, 1 1 1,  an  increase  of  ,?1.123.- i  battle  between  the  Retail  Mer- 
opcan  currencies,  far  more  profit-  I  countant.  ^  without  clouds,  according  to  Prof.  406.  '  chants'  Association  and  Manches- 

ftble  results  might  be  obtained,  the  ,  A.  D.  Holmes  is  to  be  account-  ^lackintosn,  dean  of  Queen  s  Death  and  accidental  vieath  ;  Robertson,  Allison,  Ltd.,  on 

rnfa.-natinnai  TfinarK-a  Pommittee  '  ant  at  Halifax.  ;  Lniversit.v,  head  economic  consult-  »hia  .•on.- d'o  question  of  Saturday  after- 


Bank  Staff  Changes 


Boom  Shows  No  I  Departmental 

$1  Milion  Up  In  January 


ROYAL  BANK  OF  CAXAIJA 

Frade  Solution  F.  Steele,  formerly  accountant 

of  The  Royal  Bank  of  Canada  at 
^  ;  Moosomin,  Sa.sk..  has  been  appoint- 

National  Foreign  Trade  ed  manager  at  Eyebrow.  Sask. 
Council  Calls  for  Broad  '  MacKay  is  to  be  assistant 

^  .-L*!*.  f  n  j  '  manager  at  Halifax,  N.S. 

Convertibility  of  Pound  j  j  Oonzalez.  formerly  of  Cama- 
in  Survey  j  guey,  Cuba,  has  been  given  the 

_  i  post  of  accountant  at  Ciega  de 

New  York  —  Instead  of  piling  :  Avila,  Cuba. 


Signs  Of  Lull  Payments  made  in  Canaila  by 

^  more  than  .->0  British,  I’nited 

Economist  ^  states  and  Canadian  life  insurance 

'  companies  to  living  policyholders 

and  beneficiaries  of  deceased  pol- 
But  Some  Clouds  on  icyliolders  increased  by  more  than 
Canadian  Business  Hori-  in  the  month  of  ,ian- 

.  I  II  ^1  I  I  I  uarv  of  this  year  over  the  same  ' 

zon;  Middle-Class  Hard-  j,,.riod  of  ipis. 

6St  Hit  by  Conditions  in  .ramiary.  lP-18.  life  insurance 

-  companies  in  Canada  p.aid  out  a 

For  the  prc.scnt.  Canada  is  at  01  tot.il  of  Slo.  167,088,  in  death 


But  Some  Clouds  on 


zon;  Middle-Class  Hard¬ 
est  Hit  by  Conditions 


International  Finance  Committee  ant  at  Halifax.  .  ,  .  . . . .  - . - . , 

of  the  National  Foreign  Trade,  —  tant  to  the  Dominion  Government  ^  j^^nconotoresales? 

Council  suggests,  by  concentrating  !  BAXK  OF  XO\  .A  SCOTI.A  lUiing  c  war,  am  or  a  inie  p^neficiarics  receiving  the  sum  of'  The  vctcree  for  the  first  round 
«*n  Strengthening  sterling  and  mak- ;  W.  C.  Allen  has  been  appointed  1  Li  an  article  in  Lloyds  56,2,')0,861 :  ."i,.=i8.5  endowment  pol-  has  decided  emphatically  in  favor 

ing  it  broadly  convertible,  particu- i  an  assistant  inspector  of  The  Bank  he  continuo.s  m  part,  matured  during  the  month  of  of  the  RMA.  coupled  with  the 

larly  into  dollars.  of  Nova  Scotia.  ationar\  entencics  aie  .sti  January,  policyholders  receiving  1  Retail  Clerks'  Association.  Unani- 

In  an  85-page  review  entitled;  J.  Pa.\ton  has  been  made  mana- i  ''’^akcr  than  they  5;jo2].i3P.  further  $336,126  was  niously,  the  city  council  has  ruled 

“Sterling  since  the  Convertibility  |  gc*'  Avonlea,  Sask.  ^  were  a  tew  mon  s  ago.  ,  paid  as  disability  benefit.s  and  an-  that  stores  selling  wearing  apparel. 


'  ,  .  ;  ’  ^  claims  in  .lanuarv  of  this  year  were 

tant  to  the  Dominion  Government  .  ,  ..  ‘  .  '  ...  ., 

,  paid  on  5. <20  policies  with  the 

'  during  the  war,  ami  tor  a  time  L  v  •  •  ■  ...  <■ 

.1X1  beneficiaries  receiving  the  sum  of 


accidental  death  Robertson,  Allison,  Ltd.,  on 

c  of  this  year  were  |  Qa*?stion  of  Saturday  after¬ 
policies  with  the  *>oon  store  sales  .’ 

?iving  the  sum  of  '  The  vctcree  for  the  first  round 
,.585  endowment  pol-  has  decided  emphatically  in  favor 


January,  policyholders  receiving  1  Retail  Clerks'  Association.  Unani- 
$3,021,139.  further  $336,126  was  niously,  the  city  council  has  ruled 
paid  as  disability  benefits  and  an-  that  stores  selling  wearing  apparel. 


Crisis.”  the  committee  points  out;  F.  H.  Saul  has  been  given  the  *  swilt  ti.se  in  received  an  amount  of  furniture,  appliances,  radios,  hard- 

that  sterling  is  doing  far  more  of  a  ■  post  of  manager  at  Port  Hope.  Ont.  j  ‘  ^  $658. 187.  Surrenders  for  cash  val-  ware,  footwear,  jewelry,  household 


Surrenders  for  cash  val-  .  ware,  footwear,  jewelry,  household 


lob  than  perhaps  is  realized,  but,  C.  I.  Archibald  has  been  appoint-  Rouble  the  prew  ar  eye  ,  ut  a\e  provided  policyholders  with  !  furnishings,  etc.,  must  shutter  at  1 

that  "trade  and  recovery  will  con-  :  ed  an  assistant  agent  at  New  York,  (alien  s‘>gnti.v^  in  tne  last  lew  §3  ^27.429.  The  sum  of  $2,896,372  ,  p.m.  for  the  weekend.  There  wasn't 
tinue  to  limp  until  the  time  comes  '  N-Y.  policyholders  as  divi- '  a  dissenter  when  it  was  proposed 


or  is' made'appropriate  for  it  to  do  [  R-  A.  Barnes  has  been  made  ac-  dian  and  United  States  prices  is 
atill  more.”  1  countant  at  St.  Lawrence  (Crown  |  steaaily  disappearing. 

„  .  Industrial),  Montreal,  Que.  "The  rise  in  the  cost  of  living  is 

e  renew  examines  G.  L.  Gilliss  has  been  made  ac- 1  officially  measured  at  about  60  pei 

oommercial  policy  ^  f  i  countant  at  Yarmouth.  N.S.  |  cent  since  1939  .but  its  impact  on 

es  or -ne  s  ej  1  ^  j.  been  given  the  inconje  groups  Is  uneven.  Hourly 

>  perio  in  .  <.  ea  *og  post  of  accountant  at  New  York,  w'ages  have  more  than  doubled 

prc.sent  Briti.sh  f^j^ion  and  pros-  1  appointed  since  the  beginning  of  the  war. 

devebpS?  under  the  British  assistant  accountant  at  Winni-  Real  hourly  earnings  are  probably 
1  =i£rno<i  in  1Q45  P®^('  Man.  I  about  onc-third  higher  than  in 


imercTaYp'J.licrsrncrthe  end'of  ;  been  made  ac-  |  officially  measured  at  about  60  per  d^nar'v'p'o-licies7$2~540,5V7'on'indus-  I  MAR's.  some  small  stores  are  af- 

short-Iived  sterling  convertibili-  Yarmouth.  N.S.  ;  cent  since  1939  .but  its  impact  on  prides  and  $1,588,016  under !  fected  by  the  restrictive  civic  leg- 


British  Industrial),  Montreal,  Que. 


"The  rise  in  the  cost  of  living  is 


that  a  by-law  be  drafted  to  cover 


The  companies  reported  that  j  Saturday  half-holiday. 
$12,461,821  had  been  paid  on  or-  |  Although  the  main  target  is 


I  Flour  Production 
I  Is  Still  Dropping 

Ottawa.  —  Production  of  wheat 
flour  pioduction  by  Canadian  mills 
during  March  amounted  to  1,715,- 
683  barrels  compared  with  1,868,- 
837  barrets  for  the  corresponding 
month  last  year,  according  to  Do- 
;  minion  Biiieau  of  Statistics.  Total 
output  for  the  first  eight  months 
;  o  fttie  current  crop  year  was  14,- 
063,981  barrels,  as  against  16,777,- 
!  429  barrels  for  the  like  1947-48  pe¬ 
riod,  a  decrease  of  2.7  million  bar¬ 
rels  for  the  period  under  review. 

Mills  reporting  March  opera¬ 
tions  had  total  milling  capacity  of 
99,460  barrels  per  24-hour  day,  and 
over  a  27-day  working  period  in 
I  the  month  63.9  per  cent  of  this 
was  effective.  Mills  reporting  in  I 
the  previous  month  operated  at  62  | 
per  cent  of  combined  rated  capa-  j 
city  for  24  days. 

Wheat  milled  for  flour  in  March  j 
totalled  7,573.586  bushels,  while  for  ; 
the  like  month  a  year  ago  the  ! 
amount  was  8,480,8.52  bushels. 
Total  wheat  processed  into  flour  i 
in  the  crop  year  to  March  31  ' 
amounted  to  62,877,715  bushels,  as  j 
against  76,039,963  bushels  in  the  j 
like  eight  months  a  year  earlier.  I 

Stocks  of  wheat  in  mill  bins  at  ! 
the  end  of  March  totalled  2,349,241  1 
bushels  for  flour  and  136,085  bush-  j 
els  of  feed  wheat.  1 


1*<>RT  COLLECTIONS  OFF 

Cu.stoms  -  excise  collections  for 
the  Port  of  Montreal  for  April  at 
$30,875,666  showed  a  drop  of  $66,-  j 
403  from  the  preceding  month’s  j 
$38,942,071  and  was  down  $1,674,-  | 
654  from  last  year’s  $32,550,320,  i 
according  to  figures  issued  by  Ar-  ] 
thur  Laing,  collector  of  customs  | 
and  excise. 


Toole,  Peet& Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  dnd  Valuators 
Estates  Managed 

CALCARY  CANADA 


H.  K.  Nclmes  has  been  given  the  inconje  groups  Is  uneven.  Hourly 
post  of  accountant  at  New  York,  w'ages  have  more  than  doubled 
W.  M.  Wilton  has  been  appointed  since  the  beginning  of  the  war. 


loan  agreement  signed  in  1945. 

Need  for  another  strong  currency 
to  share  with  the  dollar  the  task 
of  financing  international  transac¬ 
tions  was  emphasized. 


inconje  groups  is  uneven.  Hourly  certificates.  islation. 

wages  have  more  than  doubled  _ _  Harry  Brooks,  who  migrated 

since  the  beginning  of  the  war.  Plauerc  from  Manchester,  England,  to  be- 

Real  hourly  earnings  are  probably  .  ^  *  neon  ^  ^  president,  of  the  83  year  old 

about  one-third  higher  than  in  SoyS  T.Y.  Not  Competitive  1  department  store  firm,  one  of  the 


.ave  events  made  it 

¥ 

important  that  you  should 
take  a  new  look  at  your  whole 
estate  picture  ? . 


U  c  invite  you  to  consult  us  for  a  comfilete 
analysis  oj  your  estate. 


M  0  N  T  R  li  A  L  r  R  U  S  T 

(lomjHtny 

511  Place  crArmos,  Monlroal, 

-  OffICES  IN  PRINCIPAL  CANADIAN  CITIES  — 


Famous  Players  Head 


Dorn.  Engineering  Began 
Year  With  Big  Backlog 


1939,  while,  with  shorter  hours, 
real  wecklv  earnings  are  on  the 


-  largest  in  the  Maritimes,  added  to 

Toronto:  At  annual  meeting  of  ^  revolutionizing  credit  selling,  by 


average  about  25  per  cent  higher.  I  Famous  Players  Canadian  Corp,  I  discarding  the  Saturday  1  p.m. 
During  the  past  18  months,  how-  Ltd.,  J.  J.  Fitzgerald,  president  in.  ;  closing.  MAR’s  established  a  5.30 


,  '  *  ■  .  ,  ,  ,,  vv  F  Anvils  uresident  of  increase  of  money  wages  dicated  that  there  would  be  no  ,  p.m,  weekly  finale.  Substituting 

It  would  be  an  essential  step,  the  •  •  R  -•  P  ^  j^arjiy  more  than  offset  the  change  m  dividend  rate  but  that  ;  a  Wednesday  half-holidav  for  the 

iidy  said,  toward  attaining  freer  Dominion  Engineering  Works  Ltd.  j.jgmg  of  living.  Neverthe-  existing  rate  would  be  maintained.  '  Saturday  cut-off. 


fitudy  said,  toward  attaining  freer  Dominion  Engineering  W  orks  Ltd.  rising  cost  of  living.  Neverthe- 
commercial  policies  within  Europe,  j  fold  shareholders  at  annual  meet-  |  less,  while  demands  for  another 
Conditions  Outlined  !  ing  that  first  order  for  diesel  en-  1  round  of  wage  increases  will  be 


"We  have  every  reason  to  be-  1  As  justification  for  the  shift. 


tfohold-uiiswheii 
yon  hook-ii|>  with 

*fiW.TELETVPE 


Conditions  Outlined  ling  that  first  order  for  diesel  en- 1  round  of  wage  increases  will  be  lieve”  he  stated,  "that  this  year  j  Brooks  claimed  (1)  the  Saturday' 

Conditions  for  restoring  sterling  1  gines.  placed  by  Imperial  Oil  in  ^his  sprirg  .they  will  not  be  will  be  as  good  as  last  vear  from  |  afternoon  opening  brought  patron-  : 

-i.  i. •  *u  -  r '  *•  -*1.  xv.  >*,  pressed  unduly.  a  profit  standpoint.  *  age  from  tourists  and  those  livinc' 

a  position  approaching  that  of  connection  with  the  new  pipe- A  ,  ,  nuiu  luuik  ib  auu  uiose  ii\ing 


to  a  position  approaching  that  of  connection  with  the  new  pipe- 
the  prewar  period  were  outlined  as  j  jjnes  which  they  are  building 
follows:  .  _ 00. 


"The  farmer  bore  the  brunt  of  He  did  not  know,  he  said  to  unl-^ide  Saint  John.  12)  allowed 
the  depression,  but  he  has  since  ;  .shareholders,  whether  Famous  ;  faruily  buying,  at  leisure.  In  arl- 


Current  sterling  to  be  con\  ertible  ;  company.  'Farm  cash  receipts  are  more  than  |  broadcasting  license  for  television  afternoon,  and  at  heavy  volume 

ren*ci^s^as ' rea^ired*  °  j  Although  new  business  booked  three  times  the  prewar  figure.  I  but  opined  that  no  one  had  an  ad-  from  the  start  of  this  policy,  , 

xxsrt  xxf  thnso  has  been  at  a  somewhat  lower  rate  Those  branches  of  farming,  such  i  vantage  over  the  company  yet.  MRA’s  kept  open  until  9.30.  Friday  , 

contiaence  on  me  part  01  mose  ,  g,,  dairying,  which  use  larger  ,  The  company  is  prepared,  he  said.  1  night.s.  The  bulk  of  the  stores  ad-  , 


in  Western  Canada,  has  been  se-  ^lade  the  greatest  relatiie  gain,  j  Players  would  be  granted  a  public  '  dition  to  doing  business  Saturday 


Confidence  on  the  part  of  those  ; 


receiving  sterling  through  current ,  so  far  this  year  than  for  the  cor-  jgb„j._  g^^  i  victoria  Theatre  in  '  hered  to  the  RMA  .sponsored ‘sat- 


transactions  in  the  continuing  abil- ,  responding  period  last  year,  com 


,,  ,  pinch.  Yet  over  agriculture  as  a  !  Toronto  into  a  TV  studio.  Con-  '  urday  I  p.m.  closing, 

ity  of  the  United  Kingdom  to  meet  j  pg^y  entered  1949  with  a  substan-  '  whole,  the  continued  reduction  of  j  siderabie  expense  would  be  involv-  ^  Avenues  Onen 

its  obligations.  I  backlog  of  orders  which  will  debt,  the  large-scale  purchase  of  1  ed  but  it  would  be  a  good  invest-  '  •  .  es  pen 


General  agreement  on  the  part  1  ^  occupied  for  some  time,  equipment  and  rising  land  values,  1  nient.  he  said, 

of  otner  currencies  to  accept  sterl-  j  developed  indicate  that  the  farmer  himself  eempany  i.= 


is  now  licensed  for 


There  are  five  avenues  now  open 
to  MRA.  They  are:  (1)  com- 


ing  of  a  current  nature  ''’ithout  j  considers  that  he  is  in  a  prosper-  point-to-point  TV  operation  ! 

limit  from  all  other  parties.  ;  '  ous  position.  !  ^  installing  at  the  Im-  i  effective,  which  will  be 


Commi  tmen  ts  that  artlficialre-  ■■  ^  ^  m  an  volhilih-s  liixt  mmuicr-  I  <  -X"  -  -X-  X  nx  Liiv 

L  I-  r  LI.  J  -i  -u  L  Since  end  of  the  vear  good  nro-  loumin  . .  lux:  iniuu<c  pccgi  Tneatre  in  Toronto. 

Btnctions  for  the  deliberate  pur-'  *ince  ena  01  me  >ear  goou  jiu  j.ig5,j,  fu,ds,  on  the  whole,  *  .  ,  council.  (2)  defiance  of  the  citv 

pose  of  accumulating  a  surplus  of  Sness  has  been  m^e  on  the  addi-  position  has  worsened.  Television  is  complementary  to  ,  g^^,  pgyinjx  the  fines 

sterling  would  not  be  imposed.  i  tional  facilities 'referred  to  in  the  ggiaj-v  readjustments  '  :  stipulated.  (3)  appeal  to  the 

As  a  fifth  condition  a  firm  un-  annual  r^ort.  Operations  ha  e  income  tax  reductions  are  af- ' picture  industry.  Fitzgib- ;  ,4)  institution  of  a  mail 

derstanding  might  be  advisable  m  the  new  ele^^^^^^^  fording  him  some  relief,  but  there  j  ‘•"  e  sincerely  believe  order  service,  to  function,  includ- 

with  respect  to  old  accumulations  a(ccl  ea  ting  unit  ^d  this  should  j-^anv  in  the  older  age-groups  J what  the  industry  has  delivery  every  weekday,  in- 

of  sterling  and  unproductive  capi-  b®  tvvo°  Th^  nlw  the  burden  will  never  '^®®‘*  "a'tir'S  for.  eluding  all  of  -Saturday.  (5)  estab- 

tal  movements.  month  or  tv%o.  The  new  -  The  president  recorded  a  "stren-  g  branch  store  or 

"A  possible  sixth  condition  might  stores  and  assembly  building  need-  _ _ ' . .  nous  objection”  to  the  fact  that  the  imn.pdiate  suburbs 

be  eventual  realignment  of  the  ®'^  making  the  producLo  of  _ A-«  motion  picture  industry  is  singled  '  g^  p,|^p  iunction  of  Fair- 

various  exchange  rates  under  the  ^  Dominion  Hoist  &  Shovel  Company  Lowney  Sales  Are  out  for  special  taxation,  particu-  ,  Reaconsfield  and  another 

supervision  of  the  International  I  Dtd.  will  be  completed  and  occu-  .  Shoeing  ExpansiOD  larly  in  Ontario.  He  feels  that  ;  gt  gg^t  St  john-Saint  John  junc- 

Monetary  Fund  in  order  to  prevent !  P>®d  next  month.  -  this  is  a  tax  which  bears  mostly  j  tjo^.  Thus  covering  west  and  east, 

trade  from  being  hampered  by  dis-  - - - -  - - '  Sales  of  Walter  M.  Lowney  Co.  upon  the  wage  earner.  |  g^j  pg^p  ^Pp  doorsteps  of  the 

torted  price  relationships,”  1  during  the  interwar  period  must '  Ltd.  for  current  year  to  date  are  -  pjty_ 

Largely  In  Effect  Xow  ,  now  take  place.  !  running  ahead  of  last  year.  Ed-  Zeller's  Sales  Up  9  p.C.  The  RMA  states  the  enforce- 

X  ,  '  ‘■R’  Is  not  mere  coincidence  that ,  mund  Littler.  chairman  of  the  .  ,  «#  1949  ment  of  the  by-law  allows  the  as- 

Subject  to  limitations,  the  study  Britain's  period  of  economic  great-  board,  stated  at  the  annual  meet-  MORTIIS  OT  I  !gop,gti„u  and  individual  members 

Indicates,  these  conditioi^  are  even  ness  was  also  the  period  of  bold  i  ing  of  .shareholders.  The  labor  ltd  u,r  the  ■  *^®®P  ''’Rh  a  promise  of  the 

now  on  the  basis  of  informal  un- .  enterprise,  while  the  decline  has  situation,  he  said,  was  much  im-  .  7xellei.s  for  ^he  holiday  for  em- 

derstandmgs,  effective  within  the  ■  pgraupipd  an  increasing  emphasis  proved  from  last  year.  ^h(;®®  months  of  19  .  wer  ;  prefer- 

sterling  area  and  to  a  large  extent  on  security,  on  protection.  '  Company  is  now  marketing  ice  up  a  little  more  than  nine  ^ 

bilaterally  ^^tween  the  sterling  ,„ppg  spread  of  this  attitude  to  cream  under  the  firm'.s  name.  At  ®ent.  from  th^e  same  period  la.st  Sunday  connection  Oppo- 

erea  and  mdmdual  countries.  ^^p^^  P3_,  pp^pgpg  proved  the  end  of  la.st  year  Lo'.vney’s  pur-  year,  W  alter  P.  Zeller,  pre.sident,  edaim  that 

.Ability  of  the  United  Kingdom  even  more  damaging  to  Britain  chased  the  building,  ice  cream  state-i  at  annual  meeting.  LyRp  pnly  the  .store.s  selling  eat- 

to  maintain  sterling  as  a  clearing  than  have  its  own  policies  directly,  equipment.  truck.s.  etc.,  of  Domes-  I  -Mr.  Zeller  later  remarked  that  j  candv  smokers’  sunnlies 

currency,  the  study  continued,  ;  ‘There  is  serious  danger  that  tic  Brands.  Inc.,  for  $897,000.  Sales  as  far  as  ouilook  for  tne  full  1949  oupg’og  yg:’ .agy  gfte-noons  and 

would  be  in  part  dependent  on  some  :  the  economic  autarchy  of  the  inter-  <  of  ice  cream  'A-ill  largely  be  con-  .vear  wa.s  concerned,  he  expected  p^^,  j  ‘  p,.  „„„„ 

understanding  with  respect  to  old  war  period  may  be  reborn,  if  it  fined  to  the  general  .Montreal  area.  (>'»(  'Aould  compare  favorably  .  ,  ;  tourists  on  the  w-eekend 
accumulatio.ns  and  capital  move-  does  not  already  flourish  under  Questioned  by  a.  stockholder  as  5Vith  1948,  but,  he  added,  he  did  I'nsh-aken  bv  the  switch  of  thP 

ments.  ‘‘.As  has  already  been  ob-  '  another  name.  to  th-e  advisability  of  going  into  not  expect  the  rate  of  increa.se  m  I  bisLrest  mercantile  firm 

served,”  he  says,  "much  of  the  dif-  .  “Throughout  the  world  the  eco-  the  ice  cream  busine.s.s,  .Mr,  Littler  co.mpany  s  .sales  --  1948  over  1947  ‘  Saturday  to  Wednesdav 

ficulty  w'hich  the  United  Kingdom  nomic  waste  incident  to  the  W’ar  said  he  was  confident  that  under  to  be  as  high  this  year.  I  half-holidav  were'  leadinix  qtoi-Ps 

has  met  has  stemmed  directly  or  has  been  followed  by  economic  ,  the  Lo'wney  name,  .sales  could  be  i  Edgar  F  Tolhurst,  president  and  ;  ^  selline-  contemnora- 

Indirectly  from  these  disturbing  waste  resulting  from  attempting  .  maintained  at  a  satisfactory  level,  managing  director  of  Vipond  Tol- !  “  Includinfr-F  W  Danipi 

elements.  The  larger  the  area  that  to  do  too  much  too  fa.st.  I  Mr.  Littler  pointed  out  that  part  hurst  Ltd.,  was  elected  to  com-  ^  company  wornen’s  and  chil 

could  be  brought  into  such  an  ar- '  “it  has  not  been  the  competitive  of  the  building  housing  the  ice  pany's  directorate.  1  dren’s  wear'^and  drv  Ponfis-  «?povii 

rangement,  the  more  effective  it  1  spirit  which  has  led  to  this,  but !  cream  division  would  be  u.sed  to  -  I  Bros  men’s  women’s  ph’il, ben's 

would  become.  |  rather  the  expre.ssion  of  the  de- '  provide  additional  facilities  for  the  Jamaica  P.S.  Reports  I  wear’  footwear-  Cain's  depart- 

regain  the  position  where  the  de-  '  “The  intrusion  of  governments  Creamery  butter  stocks  in  nine  •  j  ,  ‘  house 

mand  for  sterling  from  countries  1  mto  every  sphere  of  activity,  often  cities  of  '  Canada  on  April  1  Net  income  of  $47,927  was  1 

with  dollar  surplu.ses  will  be  at  |  on  extremely  doubtful  ba.se.s,  has  |  amounted  to  6,193.000  pounds  as  P^’'^®^  -lamaica  Public  Service.  ;  Wiezels,  footwear.  Thorne  s,  Emer- 
least  equal  to  the  supply  of  ster- 1  confused  and  retarded  recovery  ;  compared  with  4,371,000  on  the  for  February,  an  increase  of  :  Bros  Duval  s  hardware  and 

ling  offered  against  dollars.  rather  than  promoted  it.”  '  corre.sponding  date  last  year.  '  f  - 


the  balance  of  the  year  may  be. 
Since  end  of  the  year  good  pro- 


ous  position. 

“As  in  all  countries,  the  middle- 


rial  Theatre  in  Toronto.  following  three  readings  to  the 

council.  (2)  defiance  of  the  citv 
"Television  is  complementary  to  ,  regulation,  and  paving  the  fines 

d  not  in  competition  with  the  stipulated.  (3)  appeal  to  the 


Isl  3  Months  of  1949 


ne.xt  month  T  u;;  Th^  new  D'om  whom  the  burden  will  never  ;  g  ..gtren-  I'f Saturday.  ,5)  estab- 

stores  and  assembly  buUdmg  need-  ^®  . .  nous  objection”  to  the  fact  that  the  stVi'M^^n  the  Tnime'diate  Lburb"'^ 

ed  for  making  the  products  of  motion  picture  industry  is  singled  gg  „rie  at  iunction  of  Fair 

Dominion  Hoist  Lowney  SolCS  Are  our  for  special  taxation,  particu-  ,  g,;^  Beacon.sfield,  and  another 

Ltd.  wil  be  completed  and  occu-  .  Showing  ExponSIOn  larly  in  Ontario.  He  feels  that  g^  ^ast  St.  John-Saint  John  junc- 

pied  next  month.  -  this  is  a  tax  which  bears  mostly  j  tjon.  Thus  covering  west  and  east, 

- ;  Sales  of  Walter  M.  Lowney  Co.  upon  the  wage  earner.  |  g^j  og^h  on  the  doorsteps  of  the 

during  the  interwar  period  must '  Ltd.  for  current  year  to  date  are  -  ojty 

now  take  place.  ;  running  ahead  of  la.st  year.  Ed-  Zeller's  Sales  Up  9  P«C«  The  RMA  states  the  enforce- 

‘’It  is  not  mere  coincidence  that ,  mund  Littler.  chairman  of  the  i.*  9  Months  of  1949  ment  of  the  by-law  allows  the  as- 

Britain’s  period  of  economic  great-  board,  stated  at  the  annual  meet-  _  |  sociation  and  individual  members 

ness  was  also  the  period  of  bold  i  ing  of  shareholders.  The  labor  r  fx.r  th<x  .  fo  faith  with  a  promise  of  the 

enterprise,  while  the  decline  has  situation,  he  said,  was  much  im-  -,04,  weekend  half  holiday  for  em- 

paralleled  an  increasing  emphasis  proved  from  last  year.  ,„  •  «  loL  °  than  'np  nor  -  Plo.veos,  and  which  is  much  prefer- 

on  security,  on  protection.  >  Company  is  no'A-  marketing  ice  uP  a  t  le  more  than  nine  per  ^ 


that  It  woubi  compare  favorably  b-V-Pas--^- 

with  1948.  but.  he  added,  he  did  ""  “le  weekend. 

nf.r  ovrient  tho  ntp  nf  innx  xa«P  in  Lnshakcii  by  the  .switch  of  the 


“P.W."  ^ 

Speeds  Everything  Up  1  ^ 

■  Since  a  Canadian  manufac¬ 
turer  has  sent  shipping  orders  to 
his  offices  from  coast  to  coast 
via  P.W.  Teletype  Service,  his 
business  has  increased  40%. 
P.W.  Gets  Fast  Delivery  Actionf 


CANADIAN 

PACIFIC 


The  advantages 

— Canadian  National 
Private  Wire  Teletype  Service 
are  available  to  all  or  any  of  your  branches.  P.W.  provides 
multiple  copies  .  .  .  you  can  use  sprocket-feed  forms  . . .  transmit 
tabulated  information  quickly,  accurately.  The  cost  is  surprisingly 
low.  Call  your  local  telegraph  office  :  :  ;  an  expert  will  advise  you 
how  P.W.  Teletype  con  serve  you  : : ;  and  arrange  a  demonstration. 


I^IVATE  WiRfi  J 


CANADIAN 

NATIONAL 


HANDLING  MORE  THAN  75%  OF  ALL  CANADIAN  TELETYPE  SERVICE 


impanv  s  .^ale.s  --  1948  over  1947  '  ^  bigge.st  mercantile  firm 

to  be  a.s  high  thi.s  vear.  j  Saturday  to  Wednesday 

Edgar  F  Tolhurst,  pre.sident  and  ^  balf-noliday  were  leading  stores, 
lanaging  director  of  Vipond  Tol-  !  contempora- 

iinst  Ltd.,  wa.s  elected  to  com-  ^  F.  W.  Daniel 

anVs  directorate.  ;  ^  Company,  women  s  and  chil- 

1  dren  s  wear  and  dry  goods;  Scovil 
.  _  .  _  !  Bros.,  men’s,  women’s,  children's  • 

QinOICQ  P.S.  Reports  jwear,  footwear;  Calp’s,  depart- i 

rood  February  Gain  !  ment  store;  Marcus,  Emerson- 

_  !  Wheaton,  Wilson  furniture,  house- 

Nel  income  of  $47,927  wa.s  re-  j  hold  furni.shings;  Agnew-Surpa.ss, 
irted  by  Jamaica  Public  Service,  i  Wiezels,  footwear;  Thorne’s,  Emer- 


business  colls  in 


ling  offered  against  dollars. 

".As  the  availability  of  items  for 
export  has  increased,  a  mild  dis-  . 
Inflationary  fiscal  period  instituted.  ■ 
and  floating  .sterling  dried  up  to  a  i 
considerable  extent,  Britain  made  i 
notable  progress  in  1948  toward 
the  above  objective. 


rather  than  promoted  it.” 


Bank  of  Canada  Statement 


Weekly  statenient  of  the  Bank  of  Canada  as  ai  April  ^iim  j2  ended  February  28  '  pre.sident.  Brooks  replaced  Walter 

sho'A-s  total  assets  $4,438,998  higher  than  at  end  of  the  previous  week  _  ,,  ,x„  .  if,-o  oon  r-  Aiiioxxn  ho  i  h  .•,<  x 


April  27th, 


$18,086  over  same  month  last  year,  j  allied  lines.  Also,  the  chain  varie-  ! 
Operating  revenues  were  $186,085,  '  ty  .stores. 

compared  to  $194,391  for  February,  :  No.  2  man  in  the  MRA  executive 
1948,  while  gross  income  after  re-  i-s  G.  G.  Cassell,  general  manager, 
tirement  reserve  accruals  for  the  |  from  England.  A.  C.  Glennie,  who  ; 
two  periods  were  $58,991  and  $40,-  i  had  been  general  manager  before 
237,  respectively.  Net  income  for  j  the  Brooks  regime  started,  is  vice.  ' 


"The  most  significant  indication  .  at  $1,114,3.56,28,5.  Inve.stment.s''are  shown  $27,310.32.5  up  from  pre-  amounted  to  $372,289,  compared  to  ^  C.  Allison,  who  had  been  president 

ha.s  been  in  the  hardening  of  ster-  vious  week  holdings  of  Sterling  and  U.S.  Funds  were  $16,820,703  lo’wer.  •'?3’50,621  a  year  ago.  many  ye.ar.s,  and  v/as  a  son  of  the 

ling  in  the  world  markets.  Because  j  while  other  assets  were  down  $6,290,278.  Deposits  increa.sed  $24,91 1,107.  -  -  -  late  Joseph  Allison,  who  founded 

of  ECA  financing,  the  dollar  de- i  ciccx'ation  was  down  $6,320,671  while  other  liabilitie.s  were  $2,636,265  Named  ChoirmOII  '  business,  with  the  late  Janie.s 

ficit  no  longer  presse.s  on  the  gen-  higher.  Im..  '  Manchester  and  the  late  Janie.s  F. 

eral  external  .situation  compartson  wdth  corresponding  week  last  year  total  a-ssets  VeOnoaO  irOR  rOUROrieS  ;  R„bert.son.  .Affiliated,  and  also 

"But  the  dollar  deficit  must  be  Investments  reveal  an  increa.se  of  '  . !  '  .  beaded  by  Brook.s.  is  Va.s.sie- 

Circulation  i.s  up  $82,161..564  from  .same  period  last  year  and  jron  Foundrie.s  Ltd..^  Duncan  VV.  ' 

to  be  the  ultimate  task.  deposits  are  shown  $46,.j53.612  greater.  Comparative  figure.s  are  .shown  annointed  rhairman  nf 


eral  external  situation.  " 

"But  the  dollar  deficit  must  be 
eliminated,  and  this  will  continue  '  Circ'u 
to  be  the  ultimate  task.”  ■  deposits  a 

The  review  cited  the  explanation  j  herewith: 
sometimes  offered  for  the  continu-  . 
ing  British  dollar  deficit  —  that  the  '  ~ 

non-discrimination  clause  of  the  |  Iiu 

finsmcial  agreement  made  it  iin-  soxTin"*’ 
possible  for  the  Ignited  Kingdom  i  uiik  i 
■to  switch  purchases  to  other  than  •,  ,, 

dollar  area.s.  Thi.s  view  i$  refuted  Siii,siii::ii 
In  several  pages  of  factual  atgii-  .  , 
ment  and  it  is  pointed  out  that  e.\-  s-^x 

perience  has  shown  any  temporary 
gains  from  a  policy  of  trade  discri- 
mination  are  offset  bv  losses.  n;,,,, 


Canada  Iran  Faundries 


the  business,  with  the  late  Janie.s 
Manchester  and  the  late  Janie.s  F. 
Robertson.  .Affiliated,  and  also 
headed  by  Brook.s,  i.s  Vassie- 


Ipr.  L'T.  I!)|:<  .\|)i- 


riold  biillirin 
Silver  liiillioii 
sterling  unij  I  .S. 
I  llhei  r»ji  re^cie^ 


Fraser  wa.s  appointed  chairman  nf 
the  board.  Mr.  Fraser  i.s  chairman 
of  the  American  Locomotive  Co., 
New  York,  and  he  fills  the  vacancy  ; 
created  by  the  death  of  .f.  A.  Kil-  l 
Patrick,  F.  J.  Neale,  of  Toronto, 
was  elected  a  (iiriictfji.  .All  oltier 
direc!(,r.s  were  re-ele<  ted. 


Waal  Cambing  Demand 
Is  Seen  Slackening 


Toronto,  Demand  for  tlie  sen  ices  of  Wool 
■All  oltier  f'ombmtr  Cotp  Ltd.  may  be  affect¬ 
ed  by  the  general  position  of  the 


In  lliose  delicate  negotiations  that  involve  siihslantial  tran.^ao 
lioii.s  and  the  destinies  of  commercial  enterpri.«es,  Riisincss  calls 
ill  a  Diplomat,  whose  mis.sioii  i.s  to  personify  giMid  faith,  confi- 
denee  and  goodwill.  They  call  that  l)i|)lomat,  "SUl’I.  l{I'Ii\i£ 
LIAEN  KECOJLIJ”,  Canada's  finest  ajf-rag  Loud  paper. 


Hton.  presiilen!  arnl  wool  te.-itde  trade  as  a  whole.  I.es- 


general  manager,  stated  that  while 


Biggin,  vice-president. 


Loan  Objectives  Obscured 


InvestmxntK  — 

<:ii  II.  I*,  shod  'I  f'l  III 
I  h  I  I  loin.  Pi  ox .  Sci'ui  jti<' 
It)  Ollier  Sccuritic.s 


operations  were  salisfaelory  for  -shareholilei.s  at  annual  meeling. 
the  first  quarter  of  1919,  present  Although  to  date  this  year  oper- 


l,i:ii,'il.'.,.'isH  i.i  i!).7n  I7n 
,si'ii.iis‘i„ssi  SI  i).p,r, 


::i .  I7‘).:iie) 

r,.i::ii.ii.'. 
•  .i.iiiiM.ium 


Inl.nSLM..".  1 
:!i.g7!i,77:! 
-  .'),lihU.IM)l) 


conditions  indicate 


been  a.s  satisfactory 


That  the  objectives  of  the  Bri-  I  [  p  p  Mm-p  (  a,, 
ti.sh  loan  have  not  been  achieved  is  'ianix  Premi.xes 
obvious,  the  study  stated,  but  in  j  *">''•1  Avtrif> 

the  fa.st  moving  course  of  events  ;  i“ini 

of  the  year.s  between  1945  and  to-  '  liabilitie.s  — 
day  the  reasons  why  the  objectives  j  ,  .  .  „  . , 

*  ,  V  i  Capital  Paid 

remain  as  goaLs  and  not  as  accom-  ;  ip.it  Tnnd 
plishment.s  have  been  somewhat  •  5"irs  Ui  (.ix 
obscured.  j  ntposiit  — 

"Tile  Britisii  I3.sk  is  made  liarder  !  im  i).,n).  i...- 
by  the  lact  th.at  not  only  niiisi  j  ',[',,‘.7""* 

wartime  lasse.s  be  ofi'.set,  boc  p/*-- J 
war  treinls  under  wav  foi  years 

^  .  .  ■  ,  IrhInIi*'*-!*  loll 

must  be  reversed.  or  Crdu 

“Economic  adju.stments  post-  All  othpr  \Au 
poned  by  one  means  ui 


niiiMKii) 


Capital  Paifi  Ip 

Hist  J'nnd  . 

<11  (.iruulaliDii 

Dcpoftili  — 

tni  liiini  r nriU’ii 

t  t »  )  ti  4  { Irf  t  il  i.ufllx'' 

It  )  UltiUI  . 


laiHlflli^'t*!!  iDUlril  4' 
or  (iaftaJa 
All  Othf*)'  laiabiliti 


2.9:i7,l7: 


.'.(MlO.liOO 

iii.ii:>o.:ui7 


•J.,  mill  tiiii) 


1  .LMiL»,7i!;;.7::o  i .2r»i).o2 1. m: 


duetion  in  company  earnings  for  as  expected,  there  are  signs  of  a 
-  —  the  balance  of  the  year.  slowing  do'.'.’ii  in  demand,  particu- 

larly  for  certain  qualities.  These 
..:'7.r,i,  Mantreal  Tram.  Files  '  "'O-V  '•esult  of  increasingly 

.7ir,.iss  large  amounts  of  woollen  and 

.Tg'i.si.-,  Baard  Brief  worsted  materials  being  accepted 

,  ;  from  Britain  and  other  European 

In  connection  with  it.s  applies-  ;  g,„j  jg  ..g^gj 

lion  for  an  increase  m  fares,  Mont-  | 
real  Iranuvavs  Gompanv  last  week  •  , 

'  '  liled  its  biuM  vviUi  tlit-  Hdai'il  of 

■A  1  bit! iitiOTi,  H.  N'.  Wall.  ptv„si(k-rtl, 


X  uiiiii It- u da i  I  oifi  lilt 


7f),Mi.'..:i8s 
1  i,rii2.:Gn 


rj.oofi.Rfti 


•127  IRiO 


■  t.L  I r:;  lolcl  .'•JiaTviioldcT  at  arinual '  irjt  f  t- ]  c  iiy. 

ju-'tLVvLi  fiuv.vver,  jjt-  .said,  u  vva.-:  n/i-  ■  Air.  Wau  3aiJ  ibe  c.'ijTipany 

— po-i.-sj Me  to  .say  bow  lon^  ir  \vouKij.=Uii  apptaniife'  b*:-f(ue  an  azbitia- 
V!ir.“  beVoie  Ibe  tiofiTtl  Wfnild  U/ider  j  tion  buard  le^^sidiny,  .i  new  a^iee- 
7(Mpti.'i.2K.s  :  <l*Bcision.  Hti  noted  also  that  i  ment  with  it.s  employees,  nnd  it  is 

,  the  arbitration  board  ha.s  set  May  j  impo.ssible  to  .state  how'  long  this 
2  as  the  last  date  on  which  it  will  will  Lake. 


The  meanurable  inRuenres  which 

**SUPURFIPIK  l,l<SKiN  MKCORIl'* 
bring  ti»  tlir  aid  of  l»i*:inKHRv  are 
RMsem  lliat  >oit  uiav  Imiv  for  the 
traction  ol  a  vent  more  pvr  Kilifr 
lliao  the  of  boml  pu(><.‘i^. 

>^e  feutge^t  that  you  coii-iklor 
itiM  tnicrusiiug  fuel  >>lien  >ou  i«re 
uhoiil  to  spet«t>  a  paper  luf 
vour  Lomiiaiiy  l«*tti-ih»-u«i. 


iy^il^lFOrai 

LOKIllKl 

To  the  iiiipifs,si\e  surface  of  ".StJlMCKl'  I  \  K  1,1  M;  \  1<  flCOItn’*, 
they  eiitni.st  iiiiportuiit  wrilli-ii  coiiiiiiiiinealioiis  that  stale  a 
ea.se,  plead  a  cause,  or  defend  a  Iiositioii.  'J'o  ".SU  l*li  It  t'l  K 
I,I.\K.\  IfKCOlIU”,  ihev  eoiilide  the  seeret  terms  of  vital 
agreements,  eoiilraels  ainl  di'eils,  that  will  hecuiiu;  the  archil  es 
of  business  hislori'.  For  they  can  mca.siirc  the,  weight  and  iiii- 
pre.ssivenc.ss  which  words  gain  when  tran.scrihcd  on  this  rich  and 
beautifully  fine  paper.  They  know  that  even  tbe  shrewdest  of 
men  arc  suscepliliie  to  tbe  iiinuence  of  tins  crisp,  .substantial 
and  aristocratic  bond.  And  ■wo  tlie  diplomatic  iidluence  of 
"SUPEUFIN’K  UI’.COKD”,  has  a  definite  value  and  a 

definite  place  in  business  affairs. 
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Good  Progress 
Eldona  Shaft 

Station  tor  2nd  New 
Level  Completed  and 
Sinking  Below  1400  feet 

<!oo  ;1  progress  is  reported  by  El- 
lona  Gold  Mines  Ltd.  in  deepening 
Nle  shaft,  with  the  station  complet¬ 
ed  for  the  2nd  new  level  below  the 
Moo  at  1300  feet  and  the  shaft  now 
tic  low  llOO  feet.  Following  com- 
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tion  of  .shaft  and  station  equip-  i  itficns 
ment,  drives  will  be  started  .south-  | 
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ea.st  to  the  ore  zone  on  the  1150 
and  1-1.50  foot  levels 


Ihif'fadison  ... 
lUiffalo  Alik. 
ItuffHlo  (Idii. 
ilulf  Ued  Lake 
Hunker  Hill  .  . 


These  drives  ijonviilr 
I  liordulHC 

should  be  underway  before  the  end  HoytMTn 

of  May  and  will  have  approx.  300  ' 

feet  to  go  to  reach  the  extension  of  itioiikm 

the  main  ore  zone.  The  drive  on 

the  1300  foot  level  will  be  started 

as  conditions  permit.  The  shaft  is 

now  entirely  in  the  south  dipping  |  cniii'nan 

diabase  dike  which  lies  north  of  | 

'(.Till.  Manirtir 

the  developed  ore  zone  between  :  (:arib<M> 
the  500  and  1000  ft.  levels. 

It  is  proposed  to  carry  diamond  i  <>'>•■  ^  . 

drilling  ahead  of  the  drives  on  the  ; 
new  levels  to  guide  advance  and  to  j  Chi-Htervilic 
Investigate  new  ore  structure.s  in- 
dicu.ted  by  previous  drilling  below  !  <:itrBiHm  .  . . 
tbc  loOO  foot  level  to  be  coming  *'"* '*■ 
in  below  the  south  dipping  main 
structures  and  others  lying  to  the 
west.  Following  development  on 
the  new  levels  consideration  will 
be  given  to  production  plans.  The 
ore  developed  above  the  1000  foot 
level,  estimated  at  approximately  | 
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200,000  tons,  averaging  0.14  oz. 

($4.90)  gold;  3.14  oz.  silver  and 
4.3', e  zinc,  can  be  quickly  prepared 
for  mining  and  milling.  Develop¬ 
ment  of  the  lower  levels  will  deter¬ 
mine  most  suitable  production  rate.  I  iioiii.  Magnrs. 
The  po.ssibilitie3  of  shipping  ore  | ;  ;; 
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for  treatment  in  a  mill  being  com¬ 
pleted  on  a  neighboring  property, 
together  with  those  of  erecting 
the  company’s  own  mill,  are  be¬ 
ing  investigated.  Substantial  profit, 
it  is  said,  would  be  realised  from 
the  grade  of  ore  so  far  developed. 

Company  sees  finances  ample 
for  development  program,  and  im¬ 
portant  ore  development  results 
are  expected  on  the  new  levels. 

Flin  Flon  Life 
To  Be  Prolonged 

Hudson  Bay  Head  Says 
New  Plant  Will  Extend 
Life  By  25  Per  Cent 

Toronto  —  Hudson  Bay  Mining 
and  Smelting  Co.  Ltd.  Is  expected 
to  continue  dividends  at  prevailing 
rate,  R.  H.  Channing,  president, 
told  the  annual  meeting.  He  would 
not  commit  himself  on  the  matter 
of  an  extra  dividend  this  year. 
Stock  is  on  a  quarterly  dividend 
basis  of  $1  a  share  and  an  extra  of 
$1  was  paid  in  December  last. 

Important  metal  residues  will  be 
recovered  from  the  zinc  plant 
residue  when  the  new  fuming 
plant  is  completed  next  year,  presi¬ 
dent  stated.  The  operating  life  of 
the  mine  will  be  prolonged  by  25 
per  cent,  he  said,  by  treatment  of 
these  residues  and  recovery  of  zinc 
from  the  huge  stockpiles  of  slag. 

The  company's  production  for 
1949  is  pretty  well  sold,  Mr.  Chan¬ 
ning  told  the  meeting.  One-half 
of  the  copper  output  has  been  con¬ 
tracted  for  British  account  at  a 
fixed  23 ',2  cents  a  pound,  and  one- 
third  of  the  zinc  output  is  booked 
for  Britain  at  prices  to  be  deter¬ 
mined  each  quarter. 

Area  Mines  Planning 
Further  Exploration 


Lake  area,  J.  M.  R.  Corbet,  presi- 


this  season. 


Mines.  The  latter  now  is  estab 
li.shing  drilling  stations  some  3,00( 
feet  north  of  the  lower  ‘A"  ore- 
body  to  explore  a  favorable  area. 
Lake  Dufault  holds  control  of  Nor- 
bee  Copper  Mines  which  is  com¬ 
mencing  a  drilling  program. 

A  prospecting  party  will  be  in 
the  field  for  Area  Mines  this  sum 
iner. 

Balance  sheet  at  December  31, 
1948,  shows  cash  of  $71,563  and 
Investments  at  book  value  of  $2,- 
069,128  with  quoted  market  value 
of  $489,142.  Accounts  payable 
total  $716. 


Last  Siile 
1  ur‘s<lMS 
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Donalda  Holders  Approve 
Capitol  Stock  Increase 

Sharelioldors  of  Donalda  Mines 
lia  ve  approved  an  increase  in  capi¬ 
tal  from  a.000.000  to  1.000.000 
shares  and  250.000  of  the  addition¬ 
al  million  have  been  firmly  under- 
\'TiLten  at  tO  cents  a  share,  with  a 
further  250,000  optioned  at  the 
same  nrice.  A.  P.  Earle,  presi¬ 
dent,  says  the  other  500,000  shares 
will  bo  retaineTl  in  the  treasury. 
Purpose  of  the  iiu-rease  is  to  pro¬ 
vide  money  for  exploi aLitiii, 

Proauclion  troin  the  developed 
gold  ote  oiTUctuies  above  the  655- 
tooi  level  is  continuing.  Ship- 
liient.s  for  lii*  fu.sT  half  »»!'  Apfil 
itverayed  2;i0  t<nis  daily  Uitn  j;iade 
ni(tun»l  $0,  including  cost -aid 
bTtnus.  March  net  operating  profit 
was 
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Report  Success 
Royalite  Drills 

Exploration  Results  of 
Major  Importance  Share¬ 
holders  Told  at  Meeting 

Calgary.  —  Exploration  and  de¬ 
velopment  programmes  of  Royalite  j 
Oil  Co.  Ltd.  undertaken  since  the 
company  became  an  indejicndent 
operator  early  in  1949,  have  al-  I 
ready  produeecl  re.sult.s  of  major  ! 
importance,  S  F.  Heard,  pre.aident, 
told  shareholders  at  the  annual 
meeting  here. 

Supplementing  its  long  establish¬ 
ed  operations  in  Turner  Valley, 
Royalite  in  the  last  three  months 
alone  or  jointly  with  others  has 


Developments  In  Western  ^rco^TordVex^e," 
Oil  Fields 


Eight  More  Wells  Brought  in  at  Redwater  — 
Imperial  Now  Has  12  Wells  in  Field  —  Redwater 
Allowable  Set  at  2724  bbis.  —  New  Strike  Brings 
Leduc-Woodbend  Link 

By  RALPH  B.  WILSOX 


THK  FINANCIAL  TIMES,  MAY  (?,  1949  9 

Malartic  G.F. 
First  Quarter 

Both  Mill  Units  in  Oper¬ 
ation  Since  January  — 
Big  Working  Force 


natural  gas  leases  or  reservations 
in  the  Redwater,  Morinville,  Moni¬ 
tor,  Lac  Labiche,  Grimshaw  Road 
and  Samson  Indian  Reserve  areas 
in  the  Province  of  Alberta. 

Mr,  Heard  stated  that  a  total  of 


Calgar.y  (by  wire):  Another  oil  diseover.v  was  reported  in 
Alberta  today.  A  wildcat  drilled  by  Canadian  Gulf  Oil  Company, 
a  subsidiary  of  the  big  Gulf  Oil  Corporation  of  PittHbiirgh,  at  a 
point  six  miles  south  of  Stettler  and  100  miles  north  of  Calgary, 
flowed  light  eriKle  oil  59  minutes  after  the  tester  was  opened  in  a 
drillstem  test. 

The  Giilf  well  hit  porosity  Monday  in  the  D‘.2  zone  at  5,097 
feet.  Oil  staining  was  evident  but  porosity  was  only  fair.  The 
drillstem  test  was  taken  at  the  interval  .5.180  feet  to  5,200  feet. 
Six  minutes  after  the  tester  was  opened  there  was  a  natural  gas 
flow  ranging  as  high  as  500,000  cubte  feet  ilally.  This  was  followed 
by  the  flow  of  crude. 


Earning.s  of  Concolidated  Tex¬ 
tile  Milks  Ltd.  for  the  first  quarter 
of  the  current  year  compare  fav¬ 
orably  with  tho.se  of  the  last  quar¬ 
ter  in  1948,  J.  M.  Born.stein,  pre.si- 
dent  told  .shareholders  at  annual 
meeting.  Eaining.s  for  the  la.st 
\  three  month.s  of  1948  were  the  ^  At  annual  meeting  of  sharehold- 
'  highe.st  in  the  company’s  history  |  ers  of  Ea.st  Malartic  Mines  Ltd 
'  for  a  quarterly  period.  |  A.  J.  Davis,  pre.sident,  stated  that 

Mr.  Bornstein  indicated  he  wa.s  for  the  first  three  month.s  of  cur- 
optimi.stic  regarding  the.  outlook  rent  year,  the  mine  milled  71,732 
;lhis  year  for  the  company  and  he  tons  for  a  production  of  $389,184. 
said  that,  barring  unfore.seen  de-  ,  The  recovery  per  ton  was  $5.42, 
velopment.s.,  production  should  re-  while  the  Emergency  Gold  Assist- 


!  fleet  rali.sfactorv’  results. 


'  Macdonald  Import-Export 
Loan  Still  Hangs  Fire 


water  area,  of  which 
completed,  and  4  are  now  drilling 


Carlton  Street,  pre.sident  of 
^^acdonald  Mines  Ltd,  told  sharc- 
Calgary  —  Open  flow  potential  of  Alberta  s  fast  ex- ,  hoider.s  at  annual  meeting  that  di- 
panding  oil  production  got  another  boost  during  the  last  reciot.s  have  adopted  a  plan  wheie- 
week  with  the  bringing-in  of  eight  .nore  wells  in  the  lush  by  oiierations  could  be  carried  on 

Redwater  field,  35  miles  northeast  of  Edmonton.  The  po- 1 ‘  f'^r  '’t  another  year  ”,  pend-  _  _  ^  ^ _ ^ 

^  tential  production  in  that  area  alone  wa.s  boosted  by  1.3,937  j  ^nns'imption  of  a  loan  tor  $2,- ;  u„jer  draw  of  the  4-5  sto'pe  and 

have  be7n  ‘’arrels  daily.  . . .  ’ 

Imperial  Oil  increased  the  number  of  its  producers  in 


with  Export-Import  Bank  in  U.S 

He  informed  the  meeting  that  the  the  field  to  12  by  adding  three  producing  wells  —  Imperial  I  ca'riell'^on  ^vUh^he  Bank^ 


entire  15  wells  will  be  rompleted  Egremont  No.  6  with  potential  of  1,127  barrels  daily;  Im- '  the  companv  was  piccluded  fr 
by  the  end  of  June.  Eased  on  pgj-ial  Redwater  No.  9  with  potential  of  1  484  barrels  daily  ;  making  representation.s 


,  a  nee  bonus  wa.s  estimated  to 
amount  to  .$62,258. 

'  ‘'The  grade  of  ore  milled  during 
I  the  first  quarter  this  year,”  said 
•  Mr.  Davis,  ‘‘was  $5.64  per  ton  or 
I  28  cents  below  that  of  the  life-time 
:  mine  average  to  date.  This  is  a 
marked  increase  over  the  grade  of 
'.$4.85  as  shown  in  annual  report 
as  the  grade  for  your  1948.  This 
increase  in  grade  over  the  grade 
for  1918  wa.s  caused  by  placing 
under  draw  of  the  4-5  stope  and 
.>00  000  currently  being  negotiated  by  the  additicn  to  the  ore  milled 

of  con.siderable  quantities  of  devel¬ 
opment  ore  from  the  11th  and  12th 
levels, 

Mr.  Davis  said  that  the  indicated 
any  oie  reserves  of  the  low’er  levels 
to  the  have  increased  rapidly  during  the 


to 


preseiH  indications.  Mr.  Heard  Imperial  Redwater  No.  16  with  potential  of  1,782  other  group  for  financing 

coUrable*  od  ^re*e"rveT  from  barrels  daily.  full  amount  of  the  $3,500,000  need-  fiist  quarter  of  1949  and  now 

Redwater  .section  will  approximate  To  more  wells  were  brought  in  by  the  British  American  produc-  stand  at  706,741  tons,  having  In- 

16  million  to  20  million  barrels.  !Oil  Company  and  the  Hudson’s  Bav  Oi!  and  Gas  Co.  work-  /  TT'  ’i  duated  grade  of  .195  or  $6.83  per 

Within  a  month  drilling  in  the  '  mg  RS  a  team.  One  has  a  potential  of  1,424  barrels  daily  Ip,]  view  Obtainin"^  $imillion 
Moiinviiie  area  will  reach  a  depth  :  while  the  potential  of  the  other  is  1,844  barrels  daily.  • 


whereby  potentialities  of  the  area 
under  c.xploration  can  be  evaluated, 
said  Mr.  Heard.  Exploration  work 


Royalite  Oil  Co.  placed  its  fifth  ered  750,265  barrels  or  24,202  bar-  production  with  a  1,500  ton  mill. 


Labor  force  during  first  quarter. 
Company  contemplates  starting  saiii  The  pre.sident,  has  been  ade- 


Redwater  well  on  production  with  ;  rels  daily, 
a  potential  of  2,724  barrels  daily 


Errol  Languedoc  and  Norman 


quate,  but  there  will  be  a  growing 
need,  as  the  year  advances,  for 


itor  and  Grimshaw 


proposes  to  drill  a  further  explora¬ 
tory  well  on  the  Blackfoot  Indian 
Reserve. 

Considering  the  present  extent 
and  scope  of  Royalite  activities, 
Mr.  Heard  stated  that  Royalite 
now  ranks  as  the  leading  indepen¬ 
dent  oil  exploration  and  develop¬ 
ment  company  in  Canada. 


At  the  time  of  the  Lcduc  dis-  '  were  elected  directors  .skilled  miners,  .still  in  short  supply, 

in  me  mon-  w^tern  Leaseholds  Ltd.  rai.s- |  povery  the  amount  of  oil  produced  j  vacancies  on  the  board.  A  policy  of  extensive  development 

Road  areas,  total  to  six  with  two  new  in  Alberta  and  Saskatchewan  in  i  1^””-  Burton  M.  Hill  and  Dr. 

all  fields  totalled  19.000  barrels 
daily  so  that  at  the  end  of  la.st 
month  Imperial  alone  wa.s  produc¬ 
ing  5,000  barrel.s  daily  more  than 


with  activities  at  Lac  Labiche  be-  producing  ,one  with  a  poten 

ing  suspended  until  the  freeze-up  j  ggg  ^he  other  with 

next  fall.  This  Summer  Royalite  j  gs2  barrels  daily. 


Walter  H.  Evans  retired  from  the 
'  board.  Other  direetors  were  re- 
’  elected. 


is  being  carried  on.  Gilbert  La- 
Bine,  Toronto,  was  added  to  tlie 
board  of  directors,  others  were 
re-clectcd. 


Royalite  Oil  Company  in  the 
la.st  three  months  has  put  itself 
in  a  leading  position  among  inde- 
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Get  Hopeful  View  of  '49 
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Shipments  of  ore  and  concen 
'  trates  from  United  Keno  Hill  in  of  the  province  is  far  ahead  of  the 
ok'i;,  1 1949  Willi  be  raised  to  10,000  tons  transportation,  refining  and  mar- 
:  containing  2.5  million  ounces  of  'acting  facilities  available  at  the 
.'(I.-!  silver  and  7  million  pounds  of  lead,  pie.sent  time. 

■'i':?,,  shareholders  were  told  at  compa-  Leduc  allowables  of  150  barrels 
■'  ny's  annual  meeting.  For  the  for  the  D3  zone  and  100  barrels 
first  quarter,  production  was  512,-  daily  for  the  D2  zone  have  been 
375  ounces  silver,  1,861,494  pounds  extended  for  another  three  months, 
of  lead.  ;  Before  July  31  the  Conservation 

F.  M.  Connell,  president,  noted  j  Board  will  hold  another  meeting 
a  30,000-ton  increase  in  ore  re-  and  with  further  technical  infor- 
serves  this  year  so  far.  During  j  mation  which  will  be  available  at 
1950,  he  added,  after  the  Elsa  mill  I  that  time  will  decide  on  the  limit 
i.s  increased  to  225  tons  a  day  by  ]  of  production  to  be  permitted  from 
the  end  of  this  year,  3,000,000  wells  in  the  various  fields, 
ounces  of  silver  and  11,000,000  |  Alberta’s  crude  and  natural 
I  pounds  of  lead  will  be  produced.  |  gasoline  production  under  control 
j  The  1949  production  increase  will  |  jjy  Alberta  Conservation  Board 
be  600,000  ounces  of  silver  and  j  fairly  steady  during  the  latest 
j  1,900,000  pounds  of  lead.  The  1950  |  gf  record  which  for  the  week 
I  increases  over  1948  will  be  1,100,-  |  ended  April  25,  the  average  was 


Allowable  production  of  wells  in  j  the  whole  industry  did  two  years 

■  the  Redwater  field  has  been  set  j  ago. 

I  at  450  barrels  per  well  per  day  by 

■  the  Alberta  (Conservation  Board 
after  a  hearing  in  Cal.gary  last 

I  week.  This  only  means  the  limit 
of  production,  for  Imperial  Oil  al¬ 
ready  has  set  a  maximum  produc¬ 
tion  of  300  barrels  per  well  for  all 
it.s  wells  and  for  all  independent 

I  companies  which  deliver  oil  to  Im¬ 
perial  refineries.  This  is  further 
proof  that  the  vast  oil  production 
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News  Briefs  of  the  Mining  Fields 


KEXABIE  MIXES  REPORT 

Renabie  Mines  had  net  profit  for 


pendent  producers  largely  through  'quarter  ended  March  31,  1919,  of 
its  successful  operations  in  the  121,601  after  taxes,  etc.,  equal  to 
Redwater  field  and  the  company  is  j  21^  cents  per  share  on  the  1,050,005 
pushing  ahead  its  effort  to  find  ,  shares  outstanding.  Production  wa.s 
new  oilfields.  j  $276,438,  equal  to  $7.64  a  ton.  Esti- 

In  addition  to  its  operations  in  mated  government  cost-aid  for  the 
the  Turner  Valley  field  which  put  '  period  wa.s  $29,905. 
the  firm  in  the  million  dollar  class,  - 


HOWE  SOI  XD  NET  DOWN 

Howe  Sound  Company  reports 
net  income  of  $769,087,  or  $1.67  a 
share  in  the  first  quarter  of  1949, 
compared  with  $908,111,  or  $2.16  a 
share  in  the  last  4  months  period 
of  1918.  Gross  value  of  metals  sold 
in  latest  period  amounted  to  $5,- 
72.’J,799,  compared  with  $5,828,821. 
Charges  included  marketing,  $1,- 


thc  company  now  has  producing!  ST.AH.ACOXA  MI.XES  ,676,094  ($1,689,599);  operating 

wells  in  Redw'ater  and  is  extending  j  Roy  Robertson  was  elected  pres-  I  ''lats  ,$2,691,261  (.$2,o9o,773)  and 
its  exploration  efforLs  at  Morin- lident  of  Stadacona  Mines  (  1944  )  !  I’'’”'’’®'®’'  in  the  United 

\ille.  Lac  la  Biche,  Grimshaw  ^  Ltd.  at  a  directors  meeting  follow'-  !  ^^ates,  C  a  n  a  d  a  and  Mexico 
Road  and  the  Samson  Indian  re-  I  ing  annual  meeting  of  the  com- '  $493,866  ($440,466). 

i  pany.  He  succeeds  B.  M.  Hill,  j  , 

So  far  five  wells  have  been  com-  'who  resigned.  W.  R.  Amierson  was  |  (•GLI..4LE  MIXES  REPORT 
pleted  by  the  company  in  the  Red-  !  elected  vice-president  succeeding 
W’ater  Held  and  four  more  are  un-  Mr.  Robertson. 

der  way.  By  the  end  of  June  the  |  - 

company  expects  to  have  complet-  1  GI’LF  LE.AU  PROGR.AM 
ed  its  full  complement  of  16  wells  Gulf  Lead  Mines  will  start  geo- 
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000  ounces  of  silver  and  5,900,000 
pounds  of  lead. 

Expectation  of  a  long  life  for  the 
mine  w'as  indicated  by  mention  of 
hydro  power  site  investigations, 
one  expected  to  be  chosen  this  year, 
and  $1,000,000  spent  on  the  plant, 
which  will  take  tw'o  years  to  com¬ 
plete. 

No  new  financing  will  be  requir¬ 
ed  to  carry  out  the  expansion  plans. 


1 .56,289  barrels  daily  compared  with 
!  56,968  barrels  daily  the  previous 
!  week. 

‘  ¥  4^  ¥ 

I  In  the  development  field  the 
I  important  new’s  this  week  was  the 
!  oil  success  at  the  Home-Anglo- 
I  Woodbend  No.  3,  key  test  of  by 
1  Home,  Anglo-Canadian  and  the 
I  Calgary  and  Edmonton  Corpora- 
I  tion  a  mile  south  of  the  Woodbend 
i  field  and  two  miles  northwest  of 
I  the  current  Leduc  field  limits. 

I  The  w'ell  tapped  60  feet  of  oil  from 
the  D2  zone  and  will  be  drilled 


on  the  Redwater  crown  leserve  I  physical  survey  tests  to  cover  vari- 
section  W'hich  it  bought  in  Feb-  ous  areas  of  the  concession  after 
ruary  for  a  little  more  than  $3,-  !  the  .spring  break-up,  C.  E.  Rodgers, 

000,000.  The  company  expects  to  ^general  manager,  told  the  annual 
recover  from  16  to  20  million  bar-  |  meeting.  Drilling  will  run  concur- 
rels  of  oil  from  its  Redwater  .sec-  I  rently  with  the  survey.  A  geologi- 

tion  which  in  the  term  of  dollars  j  cal  survey  will  also  be  carried  out  I  God’s  Lake,  800 

at  present  day  prices  runs  close  to  1  this  year.  |  I.'ittle  Long  Lac,  2,000 

the  $60,000,000  mark.  That  ap-  j  - 

pears  a  sure  thing  at  odds  of  20  '  ERXI.ALE  OI'PERING 
to  one  in  any  man’s  race  track  !  Erndale  Mines  is  offciing  $100,- 
parlance,  j  000  of  <7'/r.  4'i-ycar  convertible 

The  companj'  now  has  announc-  j  bonds.  Proceeds  are  to  b,--  used  to 
ed  further  extention  of  its  explora-  1  finance  it.s  Svvayze  pro[)erty.  The 
tion  program  by  the  drilling  of  a  I  price  is  95  and  bondholders  will 
Devonian  test  on  tc  Samson  Indian  '  have  the  right  to  convert  holdings 


Break-up  value  of  investments 
and  cash,  less  accounts  pa.vable  as 
at  April  26,  1949,  was  $581,291, 
equal  to  slightly  less  than  21  cents 
a  share,  compared  with  $561,367  or 
slightly  in  excess  of  19  cents  at 
December  31,  1948,  J.  Y.  Murdoch, 
president,  told  annual  meeting  of 
Goldalc  Mines  tLd.  in  Toronto. 
During  1918  company  sold  15,000 
shares  Denison  Nickel,  2,816 
shares 
shares 

j  Nortliern  Canada  Mines,  and  $41,- 
1 000  Dominion  of  Canada  bonds, 
j  Additions  to  the  company’s  port¬ 
folio  last  year  were  1,000  shares 
Dome  Mines,  1,000  Hudson  Bay 
Mining  and  5,150  Teck  Hughes. 
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Stadacona  1st  Quarter 
Output  Shows  Increase 

stadacona  Mines  (1944)  Ltd,  re-  ;  dorni  to  the  D3  zone.  This  success 
ports  gross  production  for  the  first  :  forms  an  important  link  between 
quarter  of  1949  at  $236,467  from  j 
milling  of  34,063  tons  of  ore,  as  1 
against  output  at  $224,084  from 
33,559  tons  in  the  like  three  ,  ing  the  week  by  Imperial  Oil  in 
months  last  year.  Operating  pro-  the  Leduc  field  with  a  total  poten- 
fit  for  the  period  was  $78,342  |  tial  production  of  3,564  barrels 
against  $58,286  a  year  ago,  while  j  daily.  One  was  from  the  D2  zone 
cost  aid  amounted  to  approximate-  j  with  a  potential  of  1,152  barrels 
ly  $19,500  compared  with  $18,456.  j  daily  while  the  other  was  from 


the  two  fields. 

¥  ¥ 

Two  wells  were  brought  in  dur- 


reserve  in  Central  Alberta  about 
14  miles  south  of  Wataskiwin  and 
40  miles  scuthca.st  of  the  Leduc 
oilfield. 

The  Samson  test  is  located  on  a 
seismograph  structure  located  by 
the  Texaco  Exploration  Company 
and  the  McColl  Frontenac  Oil 


into  coinnion  stock  on  the  basis  of 
four  share.s  for  every  dollar  in 
bonds.  The  property  is  opened  by 
two  shafts  to  over  500  ft.  and  100- 
ton  Gibson-typc  mill  is  now  on  it. 


XORPK’K  .MIXE.S 

Three  consecutive  ore  sections 
Company  which  holds  under  lea.se  I  'vere  cut  by  Norpick  Gold  Mines  in 
about  10,000  acres  of  Indian  lands 


dominated  by  the  feature.  Royalite 
will  drill  the  well  for  a  half  in¬ 
terest  in  the  well  and  acreage 
blockage.  If  successful  further  de¬ 
velopment  will  be  shared  by  Royal¬ 
ite  with  the  other  two  concerns. 
Royalite  also  lias  acquired  the 


Company  states  that  during  the  j  the  D3  with  potential  of  2,412  bar-  to  participate  with  the  other 


quarter  there  was  a  marked  in¬ 
crease  of  efficiency  in  milling 
operations  at  the  mine.  It  is  in¬ 
tended  to  proceed  with  outside  ex-  j 
ploration  on  the  Bellchumeur  prop- 


rels. 

¥  ¥  ¥ 

Since  Imperial  Oil  Limited 
brought  in  its  first  well  in  the 
Leduc  field  two  years  ago  last 


erty,  which  commenced  April  15,  I  February,  wh'ch  has  led  to  the 
the  report  states.  <  discovery  of  the  Woodbend,  Red- 

- —  - -  '  water  and  more  recently  the 

WEKUSKO  COXS.  Golden  Spike  fields  in  Central  Al- 

Wekusko  Consolidated  maintain-  b'ei-ta.  the  company  lias  recovered 
ed  its  mining  claims  in  good  stand-  ;  a  total  of  5,012,581  barrels  of  oil. 
ing  in  1948,  president  R.  J.  Jow-  This  figure  does  not  include  a  less- 
sey  states  in  the  annual  report,  i  er  amount  recovered  by  indepen- 
Nothing  has  occurred  since  mine  !  dent  companies  but  which  would 
closure  to  indicate  the  possibility  :  amount  to  somewhere  around  the 
of  securing  electrical  power  in  the  j  two  million  barrel  mark, 
district.  '  I"  I^larch  alone  Imperial  recov- 


tvvo  firms  in  a  second  10,000  acre 
block  immediately  north  of  the 
Samson  acreage. 

Other  Royalite  exploration  pro¬ 
jects  include  600,000  acres  of  new¬ 
ly  acquired  Crown  exploration  re¬ 
servations  in  Northwest  Alberta, 
straddling  the  Grimshaw  Road  for 


.M.ADSEX  OUTPUT  UP 

Madsen  Red  Lake  Gold  Mines 
Ltd.  reports  bullion  output  for  the 
quarter  ended  March  31  at  $361,248 
from  35,786  tons  milled,  an  aver¬ 
age  recovery  of  $10.10  per  ton. 
This  compares  with  production  to¬ 
talling  $315,283  from  37,279  tons, 
or  $8.45  per  ton,  in  the  preceding 
three  months  and  output  of  $292,- 
741  from  37,622  tons,  or  $7.78  per 
ton,  in  the  first  quarter  of  1948. 

From  commencement  of  produc¬ 
tion  in  August,  1938,  recovery  has 
reached  a  total  of  $12,684,926  from 


Hole  No.  18.  drilled  in  the  west¬ 
ern  section  of  its  property.  From 
footage  348.3  to  364  the  core  show, 
ed  1.43'’,;  copiier  over  6.7  ft.;  1.709r 
copper  over  5  ft.  and  1.30',;  copper 
acro.ss  1  ft.  Drill  hole  No.  19  cut  j  l.lln.Sgi  tons  of  ore  milled,  an 
massive  sulphides  from  110  to  466  [average  of  $8.78  per  ton. 

ft.  I  - 

_  .^lURMAC  L.AKE 

WILTSEY  COGIIL.XX  j  Murmac  Lake  Athabaska  Mines 

Wiltsey  Coghlnn  Mine.s  Ltd.  re-  i.s  beginning  its  development  pro¬ 
ports  that  hole  No.  1  is  continuing  '  gram  on  the  Theano  Point  uranium 
drilling  and  has  passed  the  2,800-  ;  option  this  week.  Management 
foot  mark.  The  main  rhyolite-  |  advise.s  that  three  Geiger  counters 
andesite  contact  wa.s  intersected  j  will  be  used  by  a  crew  in  charge  of 


E.  McCartiiy,  formerly  with  Gen¬ 
eral  Engineering  Co.  Property, 
located  lu.  miles  northeast  of 


at  a  vertical  depth  of  2.662  feet, 
and  the  hole  has  been  in  rhyolite 
100  miles;  100,000  acres’hr  the  |  rhyolite  breccia  intruded  by 

Minitor  area  and  extensive  hold-  |  footage.  |  Camray,  compri.ses  400  acres. 

The  vicinity  of  the  main  rhyolite  |  - 

contact  is  considered  to  be  the  |  (’HUCO  MIXES 

favorable  horizon  for  ore  deposi-  1  Arrival  in  St.  Michel  des  Saints 
tion.  j  of  a  party  headed  by  I.  J.  Chu- 

So  far  hole  No.  4  has  shown  j  chem,  prospector,  and  Jack  Bur- 
sparse  disseminatcfl  pyrrhotite  and  I  ton,  consultant  mining  engineer, 


ings  in  tne  Bassano  area. 

¥  ¥  ¥ 
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T  w  ..1  prominent  independent 
companies,  Calmont  Oils  Limited 
and  the  Calgary  and  Edmonton 
Corporation  have  joined  in  an  ex¬ 
ploration  program  covering  200,- 
000  acres  in  the  High  River-Nan- 
ton  area  south  of  Calgary.  A  sur¬ 
vey  now  is  under  way.  I 

The  project  is  another  step  in 
the  broadening  exploration  pro- 


chalcopyrite,  both  in  the  andesite  I  has  started  what  is  probably  the 
and  rhyolite  but  no  sulphides  ap-  first  active  exploration  of  uranium 
proaching  ore  grade  have  been  en-  |  properties  in  Quebec,  company  re- 
countered.  I  pin  ts. 


GASUE  OIL  REPORT  I  AZ.A  SYXDIC.4TE 

Gaspe  Oil  Ventures  Limited  re-  |  Kurther  work  is  to  be  carried 
ram  over  a  120  mile  stretch  be-  I  ports  a  relatively  substantial  gas  ,  year  by  Aza  Prospecting 

tween  Calgary  on  the  north  and  j  f'ow,  encountered  at  Continental-  ,  syndicate  on  its  group  of  claims  in 
Lethbridge  and  Macleod  on  the  \  Gaspe  No.  1  well  at  a  dei)th  of  856  ;  i^alce  Superior  district,  man- 
.soutli.  Other  companies  active  in  '  f^ot,  and  drilling  was  immediately  ager  Arthur  Kamins  states.  Active 
exploration  in  this  area  are  the  halted.  Company  states  that  the  ^  Qi-iger  -  Mueller  counter  reactions 
Barnsdall  -  Honolulu  -  Seaboard  completely  unexpected  at  :  secured  from  a  hasty  survey 

group  of  United  States  indepen-  '  horizon,  inasmuch  as  the  pi  os-  jg  intention  to 

dents;  Amerada  Petroleum,  Stano-  :  peefi'’'’  oi>  and  gas  zone  was  look-  |  q,vc  the  property  a  thorough  test 
lind  Oil  and  Gas  Company,  Socony 


Vacuum  and  California  Standard. 

¥  ¥  ¥ 

A  Calgary  independent,  Red¬ 
water  Leasholds  Limited,  which 
has  been  financed  by  investors  in 
five  Canadian  provinces  —  British 


ed  for  somewhere  between  l.’JOO  >  season, 
and  2,000  feet  _ 

will  shave  costs  and  revenue  from  |  XEM  (  EMEXT  PE.4K 
any  further  development.  |  The  Dominion  Bureau  of  Stalls 

.y  lyi  I  tics  reports  that  during  1948  14,- 

OUalta  Oils  Limited  of  Calgary  j  I’-’T.l”:!  tibls-.  of  cement  valued  at 
is  expected  to  be  Uie  fii.'d  Hide- I  987  were  sold  or  used  by 


Columbia,  Alberta,  Saskatchewan,  pendent  10  drill  in  SearOi  of  the  |  pioducers.  This  'vvas  a  record  on 
Manitoba  and  Que'oec,  is  moving  thick  oil  beaimg  coral  leef  in  tne  |  both  counts,  comparing  with  11.- 
in  drilling  equipment  to  start  its  |  Golden  .Spike  tield  Tne  tirsi  well  939.215  bbls.  worth  $21,968,909  in 
first  well  in  an  area  eight  niile.s  1  has  been  stalled  a  mile  east  of  Iin-  1  10)7  and  repre.senting  an  inciea.se 
i  iiorth'.vest  of  Edinonto.  Tlie  com-  '  perial-fjokleii  Sjiilie  Ni).  3.  Olialta  1  ol  18' .  in  quantity  anil  .12' ,  in 
I  pany  will  test  a  formation  lovateil  !iold.s  lea.^e.s  on  two  trai  ls  in  tlie  value, 
bv  Imperial  Oil  and  will  pav  the  area,  one  a  luilf  section  and  the  Eight  plants  \ieie  in  operation 
full  ro.st  of  ihe  fir.st  well.  If  pro-  other  a  section  adjoining  to  the  in  1918,  unchanged  from  previous 
,  duction  results  the  two  companies  ,  north.  i  year. 
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Ten  Nominated 
To  Elder  Board 


Pomour  Monogemenl 
I  Hopes  Better  Gold  Relief 

I  - 

I  Directors  of  Pamour  Poi’ciipine 
!  Mines  would  recommend  closing  of 
'  the  mine  were  it  not  for  their  bc- 


Only  Five  Vacancies 

_  '  lief  that  world  conditions  will  torce 

Group  Renews  AtTempT  I  a  change  which  will  benefit  gold 
to  Unseat  Management  |  mining  and  the  fact  that  prospects 

_  I  of  ore  reserves  are  substantial, 

Annual  meeting  of  Elder  Mines  !  James  Y.  Murdoch,  president,  told 


BoomlnUraniumlM""”?  *•"  [Home  Oil  Meet  I  Ten  Nominated  i 

aewwiii  11  ■  I  1,000,000  Shore  Issue  I  |  Hopes  Better  Gold  Relief  | 

SharGS  Exp©Ct©d  I  EamingsofMacassaMmeswere  ^^©H  t©nd©d  Offering  is  announced  by  Light-  TO  Eld©r  Board  |  Directors  of  Pamour  Porcupine! 

UsjS'iq  nr  •?  17  rents  ner  Share  in  -  ‘^®P  Securities  Ltd.  of  1,000,000  1  -  I  Mines  would  recommend  closing  of 

di  .  P  -  c;__-  I OAI  shares,  no  par  value,  of  Sparky  Onlw  PiuA  Vj*/-«n/>iac  mine  were  it  not  for  their  bc- 

iO  DOOSi  A^arlC©T  ithe  three  months  ended  March  31,  Largest  Since  1943  I  Oils  Ltd.,  at  35  cents  per  share.  ^  ^  n  A  lief  that  world  conditions  will  force 

- -  !  up  from  S59,41&,  or  2.2  cents  peri  Snareholders  Endorse  a  I  Authorized  capitalization  of  com-  Group  Renews  Attempt  a  change  which  will  benefit  gold 

Growth  of  New  Branch  ! Financing  Plan  of  Co.  jpany  is  4.000.000  shares,  of  which  to  Unseat  Management  mining  and  the  fact  that  prospects 

X  ki*  •  I  J  X  n  •  !  IS'iS-  No  provision  was  made  for  !  ^ _  1,000,000  are  issued  or  to  be  is-  _  of  ore  reserves  are  substantial,  | 

ot  Mining  Industry  Brings  I  expenditures  on  outside  explore- j  Representatives  from  as  far  east  properties,  and  1,999,993  Annual  meeting  of  Elder  Mines  James  Y.  Murdoch,  president,  told 

Speculative  Interest  - j  tion  or  accrued  interest  receivable  ;  Toronto  and  Montreal  and  i  treasury  on  com-  Ltd.  was  featured  by  nomination  shareholders  at  annual  meeting,  'j 

RrinlitpRc  Dull  Pletiirp  I  notes  and  bonds  of  Renabie  ’  I  pletion  of  current  offering.  I  of  10  shareholders  to  the  directo-  So  long  as  the  hope  exists  that  1 

^  _  '  Mines  in  the  1949  period.  ancouver  an  ic  ona  on  j  Company’s  owns  oil  rights  on  *  rate.  With  only  five  to  be  elected,  more  adequate  relief  than  afforded  ! 

(Special  to  The  Financial  Times)  !  Bullion  production  totalled  $404,-  the  Pacific  coast,  including  mem- 1 7,260  acres  in  Lloydminster  oil  a  one-week  adjournment  was  ne-  under  the  Emergency  Gold  Mining 
,h  h  from  30,879  tons  of  ore  in  hers  of  well  known  brokerage  j  field,  2*2  miles  from  Lloydminster,  !  cessary  for  the  counting  of  bal- '  Assistance  Act  will  be  forthcoming 

Toronto  —  1  e  t  e  ase  me  a  s  quarter  when  cost  -  aid  |  houses,  were  among  those  who  |  Alta.  Original  producing  oil  sand  i  lots.  The  meeting  will  be  resumed  :  in  the  near  future,  either  through 

continue  o  rop  in  popu  ar  es  eem  to  528,745,  as  against  helped  to  make  the  annual  meeting  '  of  this  field,  notes  the  prospectus,  I  May  6  at  2  p.ni.  |  adjustment  of  exchange,  an  in- 

iic^ mineral  °indiistrv  "is  e^oandinff  from  27,397  tons  treated  of  Home  Oil  Company  Ltd.  the  !  was  found  here.  |  Nominees  included  the  retiring  I ‘'rease  in  the  price  of  gold  or  in 

rather  than  reducing  its  efforts  months  of  1948.  largest  attended  since  company’s!  Spark  Oils  also  holds  two  reser- j  board  of  directors:  J.  C.  Elder,  D.  |  decrea.sed  operating  costs,  it  is 

The  search  for  uranium  has  re-  Tof®!  development,  operating,  gen-  head  office  was  moved  to  Calgary  j  vations  of  petroleum  and  natural  '  Lamothe,  N.  J.  McRobb,  A.  H.  I  obviously  advisable  for  ths  prop- 
rnme  an  obsession  in  almost  all  eharges  and  administration  ,  in  1943.  Board  of  directors  was  i  gas  rights  in  the  Oyen  district  of  !  Honsberger  and  J.  W.  Cochrane.  !  ^^ty  to  continue  operations,  Mr. 

provinces  and  the  number  of  likelv  ■ i Major  Jas.  R.  Alberta,  totalling  118,720  acres.  I  The  other  five  were  G.  \V.  Mor-  Murdoch  said,  though  he  did  not 

prospects  as  well  as  of  definite  -  Lowery,  president,  and  M.  M.  Por-  other  reservations  in  this  area  are  ris,  Dr.  John  Mann,  Frank  Otta-  j  believe  a  great  deal  of  help  would 

inrrpa«incr  almost  God’s  Lokc  Curtoils  Vice-President.  Other  direc- 1  held  by  Pacific  Western  Oil  Com- !  wav.  Dr.  K.  A.  Roberts  and  L.  |  ®ome  from  reduced  costs  and  other 

vi-PPkiv^  ''  luMM  ImLa  "’’nni- I  panv  Ltd.,  Rovalite.  Imperial,  Sun  j  Shatner.  i  alternatives  for  assistance  would 

tL  is  not  much  reason  to  ‘■y""  _ I  The  meeting  marked  revival  of  | 

bTse  meUl  stocks  for^  Lake ^MiLs. ‘says  in  annual  re-  victonA:  ^""i^MUn^r,  Edmon^^^^^  Shut-Down  j  and  a  group  of  shareholders  who  !  CocheHOUr  WlllonS  HOS 

to  come,  unless  the  whole  market-  port  that  present  conditions  make  \y  ward,  Calgary.  The  I  Sherfldoil  SOOII  expressed  their  dissatisfac-  Ordered  Mill  Machinery  i 

ing  situation  should  reverse  itself  it  inadvisable  at  this  time  to  spend  meeting  unanimously  endorsed  the  i  _  of  ff*®  com-  -  i 

suddenly.  The  effects  of  the  .  further  large  sums  on  the  147  pj^j,  followed  by  the  company  in  '  Toronto.  —  Rumors  that  a  shut-  |  P®ny  s  affairs.  An  abortive  effort  equipment  has  been  order¬ 
closing  down  of  some  marginal  j  claims  in  the  Lynn  Lake  area  until  raising  funds  last  January,  'and  !  flown  by  Sherritt  Gordon  Mines  '  several  months  ago  by  ed  to  effect  recently  announced 

producers  in  the  United  States  will  further  general  information  is  se-  j.j,g  action  taken  by  the  board  in  i  Lfd-  nt  its  Sherridon  property  j  same  dissident  group  to  have  i  pjajis  to  step  up  capacity,  Coche- 
probably  be  with  us  for  a  while,  j  cured.  Late  m  the  year  the  com-  .  ^ot  accepting  the  '  ruling  of  the  !  was  pending  were  denied  in  an  of-  \  ®banges  made  in  the  board  of  di-  j  n^ur  Willans  Gold  Mines  Ltd.  re- 
particularly  since  costs  are  not  :  pany  sold  removable  plant  from  its  Toronto  Stock  Exchange  that  com-  fidal  statement  issued  during  past  i  sectors.  At  that  time,  directors  ,  ports.  A  400-ton  ball  mill  has  been 
dropping  along  with  metal  prices,  j  former  producing  God’s  Lake  mine  p^ny  must  issue  warrants  or  share  '  week  by  H.  H.  Hall,  general  man-  !  proposed  a  reorganization  of  |  purchased  which  will  replace  the 
Nor  is  there  any  indication  of  an  |  to  Lake  Lingnian  Gold  Mining  Co.  certificates  instead  of  issuing  ager  of  company.  Rumors  had  j  ^  structure,  a  proposal  present  unit  and  additional  flota- 

early  startling  development  in  the  |  for  500,000  shares.  privileges  to  shareholders.  Through  ;  been  responsible,  in  part,  for  a  re-  which  was  withdrawn  when  many  tion  cells  should  be  installed  about 

golds,  since  at  the  earliest  no  im- j  company’s  stockholdings  in  the  plan  followed  the  company  has  I  cent  sharp  decline  in  market  for  expressed  their  dis-  ff,g  game  time  the  change-over  is 

portant  action  on  revaluation  can  producing  mines  showed  little  completed  the  sale  of  the  200,000  I  company’s  stock.  j  ^PPcoval.  made  in  mid-summer,  which  is  two 

be  expected  before  late  this  year.  |  change  during  the  year,  but  mar-  treasury  shares  and  realized  $1,- !  Official  statement  pioints  out  '  Que.stioned  regarding  an  item  in  |  or  three  months  earlier  than  origi- 


provinces  and  the  number  of  likely 
prospects  as  well  as  of  definite 
showings  is  increasing  almost 
weekly. 

There  is  not  much  reason  to 
look  for  another  violent  boom  in 


I  The  meeting  marked  revival  of  ; 
j  the  dispute  between  the  directors  j 

and  a  group  of  shareholders  who  !  Cochenour  Willans  Has 
have  expressed  their  dissatisfac-  j  Ordered  Mill  Machinery 

'  finn  nxTAi*  fViA  VitinHlino-  » 


approval.  made  in  mid-summer,  -which  is  two 

Questioned  regarding  an  item  in  |  or  three  months  earlier  than  origi- 


Even  then  it  is  not  anticipated  to  :  j^g^  y^iue  increased  moderately  de-  800.000  which  leaves  the  company’s  :  that  it  has  been  known  for  some  ;  *^^®  balance  sheet  mentioning  !  nally  anticipated.  It  is  expected 
be  of  any  importance  to  Canadian  ,  gp^g  generally  unfavorable  condi-  outstanding  stock  at  1,960,000  j  time  that  ore  reserves  at  Sher-  i  sbare.s  in  other  mining  companies  that  with  additions  to  the  ball  mill 


gold  producers,  for  whom  ^®'®loP*  I  tjons  prevailing  in  the  gold  indus-  shares. 

ments  in  France  for  instance  can  ;  veai.  _ 

have  little  ^  I  con/deration  is  being  given  by  j  Dom.  Nlckel  Agreement 

On  the  other  hand,  -  r  t  ,,0  -  jj^cjcel  Lake  Mines,  in  which  God's  ft-.-  UnMAre*  Annmw#il 
sips  definitely  see  a  boom  in  the  ^  substantial  interest,  Holders  Approval 

making,  for  some  time  t  is  sum-  ^  conducting  an  electrical  survey  |  ,  , ,  -  _  xr- 

mer,  in  a  line  of  “uranium  com-  most  promising  anomalies ^ic 


panies"  of  varying  prospects,  sizes  |  ^/^^g  Rarrlngton  Lake  Corporation  at  a  special  j 


ares.  I  ridon  were  dwindling.  The  com-  |  $25,000.  Mr.  Elder  said  the  rate  could  be  increased  to  550 

■  . .  -  .  -  .  —  I  pany  has  made  no  secret  of  this  ,  company  had  purchased  the  250,-  j  tons  per  day. 

om.  Nickel  Agreement  !  annual  reports.  Only  the  high  shares  of  Old  Mill  Gold  Mines  I  Company  states  that  the  new 

'  prices  for  metals  last  year  made  it  |  ^  share.  It  |  setup  may  be  in  operation  by  July, 

'ers  noiaers  Approval  ;  possible  foj.  f^e  company  to  look  I  remarked  there  was  no  quoted  I  and  it  appears  that  starting  rate 

-  !  as  far  ahead  as  the  end  of  1950,  ‘^i^rket  for  the  stock  and  one  j  will  be  around  350  tons  per  day. 

Shareholders  of  Dominion  Nickel  |  mentioned  in  the  annual  shareholder  said  it  was  a  dormant  i  W.  P.  Mackle,  mine  manager. 


company.  The  president  replied  I  states  that  the  mine  can  now  sup- 


and  accomplishments.  If  it  comes  j  Manitoba.  general  meeting  in  Toronto  on  ;  Years  ago  Eldon  L.  Brown,  pres-  that  if  shareholders  so  desired,  he  |  ply  325  tons  daily  and  with  the  ad. 

to  pass,  it  will  be  a  market  con- 1  f,  ’  .  .  ,,50 -49  and  ratified  an  agreement  company,  'officially  in-  prepared  to  dispose  of  the  !  dition  of  two  or  three  machine 

centrated  on  comparatively  few  ™  witn  C.  A  Foster,  mine  operator  shareholders  that  he  fore-  ior  the  company  and  that  |  shifts  could  easily  supply  better 

issues  and  it  may  be  in  every  case  I  habilities  $1^23  at  ^moer  dL  ^  saw  a  use  for  the  Sherridon  equip-  Elder  would  receive  the  $25,000  1  than  350  tons  daily. 

as  explosive  as  uranium  itself.  Too  |  The  Sv  share-  '  ment  at  Lynn  Lake  just  about  the  P®^®  the  shares.  A  motion  to  | - 

few  people  know  ^  in  nrod^^^^^^  St  cost)  §:e°physical  surveys  explore  time  the  Sherridon  mine  would  be  this  effect  was  made  and  approved,  j  n 

the  mining  and  marketing  signifi-  |  .holdings  m  producers  lai  cosii  Dominion  Nickel  s  prop-  gvsausted  _ ^  mwanwr  k.h.  rrans  rwr 

cance  of  this  metal  to  support  a  j  ?412,699^ _ erty  adjoining  International  Nickel  ^.gg^,^  statement  pointed  O'LearV  Reports  NcW  |  General  PrOSpeCtmg 

careful  market.  Too  many  people  I  until  December  1,  with  an  option  ■,  nnn  1  ,v— — ,1  — k- 

simply  go  for  anything  that  looks  j  EoSt  MolortiC  Ore  Grade  ■  on  a  EO-year  lease  on  the  prop-  p^Snient  shaft  at  Lynn  Lake  was  1  DiSCOVeneS  In  1948  |  this  season  by  MoshS 


spectacular  enough  to  make  an  im- I  Current  Ycor  I  expected  to  be  completed  early  j  -vt  1  f  lur-  v,  1  j  Long  Lac  Gold  Mines,  Murdoch  C. 

presslon.  Right  now  there  i^s  noth-  -  .  The  lease  grants  Mr.  Foster  the  next  month.  Plans  are  to  have  !  °  i  Mosher,  president,  told  annual 

ng  more  spec  acu  ar  ”  j  At  annual  meeting  of  Malartic  right  to  mine  the  property  in  con-  underground  headings  out  to  the!^  ^®.  * non***  ^  !  meeting.  In  addition,  company’s 

jum,  lea,  ancie  or  pro  p  I  Gold  Fields  Limited  in  Montreal,  sideration  of  royalties  which  range  ore  zones  in  June.  Current  pro-  !  r^f  h  v,  i  U  claims  in  the  Soo  uranium  area 

Satisfied  With  .Arrangements  ^  Thomson,  president,  review- j  from  15  cents  to  $1.60  per  ton,  de-  gram  calls  for  drilling  of  the  ore  j  ®  ®  ares  ring  iquid  ^  investigated,  as  well  as  the 

Canadians  can  freely  prospect  1  ed  operations  at  the  mine  for  the  pending  on  grade,  computed  and  zone  between  the  1,000  and  2,000- j  °  company  o  near  y ,  staked  last  year  south  of 

for  it  but  they  can  not,  of  course,  ]  first  quarter  of  the  current  year,  payable  monthly,  with  a  minimum  foot  levels.  I  I  Cobalt. 

freely  sell  what  they  find.  How-  !  Rg  stated  that  during  January,  royalty  of  $2,500  per  quarter  after  |  Indicated  Lynn  Lake  ore  re-  :  Eight  groups  of  claims  were  |  reviewing  company’s  hold¬ 
over,  the  industry  is  satisfied  with  i  February  and  March,  102,921  tons  niining  operations  begin.  All  work  j  serves  at  the '  end  of  1948  were  !  Prospected  during  1948.  Two  new :  },e  reported  that  New  Bid- 

the  arrangements  made  for  mar-  ,  v^-ere  milled,  and  bullion  recovered  is  without  cost  to  Dominion  |  8,300, 000  tons,  which  is  sufficient  ^  ^lining  discoveries  were  made  and  j  lamaque  is  now  drilling,  and  that 
keting  the  ore  and  with  the  prices  1  amounted  to  $688,407.  After  de-  Nickel.  I  f^^  a  12-year  operation.  The  com-  1  existing  showings  were  further  1  Thompson-Lundmark  had  recently 

provided.  The  Canadian  govern-  cjucting  operating  expenses,  there  Capt.  C.  E.  Dickinson,  chairman  i  pany  expects  the  underground  extended.  This  work  ranged  from  I  a  high  grade  intersection  in 


i  carried  out  this  season  by  Mosher 


Canadians  can  freely  prospect  j  ed  operations  at  the  mine  for  the  pending  on  grade,  computed  and  zone  between  the  1,000  and  2,000-  |  company  to  nearly 

for  it  but  they  can  not,  of  course,  |  first  quarter  of  the  current  year,  payable  monthly,  with  a  minimum  foot  levels.  I 


the  arrangements  made  for  mar-  ,  v^-ere  milled,  and  bullion  recovered  is  without  cost  to  Dominion  |  8,300,000  tons,  which  is  sufficient  ^  discoveries  were  made  and  j  lamaque  is  now  drilling,  and  that 

keting  the  ore  and  with  the  prices  1  amounted  to  $688,407.  After  de-  Nickel.  I  for  a  12-year  operation.  The  com-  1  existing  showings  were  further  1  Thompson-Lundmark  had  recently 

provided.  The  Canadian  govern-  cjucting  operating  expenses,  there  Capt.  C.  E.  Dickinson,  chairman  i  pany  expects  the  underground  extended.  This  work  ranged  from  j  ^ut  a  high  grade  intersection  in 
ment  has  set  a  minimum  price  of  i  a  net  operating  profit  for  the  of  •  the  board,  explained  to  the  |  work  will  outline  a  substantial  ad-  |  *^*^crie  township,  eastward  through  drilling  from  the  750-ft.  levels. 
$2.75  per  pound  of  ore,  containing  |  period  of  $159,236.  Depreciation  shareholders  that  the  agreement  |  dition  to  this  reserve,  sufficient  in  i  Euplessis  twp.,  Lesueur  and  Le  Tac  |  Another  hole  is  being  put  out  to 
a  minimum  of  10''r  by  weight  of  :  ^-rite-offs  and  taxes  amounted  to  was  similar  tc  one  which  he  had  |  total  for  a  20-year  operation.  j  north  to  Kreighoff  on  the  1  the  vein  100  ft.  further  north, 

uranium  oxide.  Ores  not  showing  ^409  444^  while  the  Emergency  negotiated  between  Sherritt-Gor-  From  these  figures,  therefore,  !  J' ®"®  j  Surface  drilling  is  planned  in  this 

this  minimum  can  be  concentrated  Assistance  bonus  was  esti-  don  and  Manitoba  Basin.  Under  whatever  the  life  of  the  Sherridon  |T<ake  in  Chibougamau  area.  section  if  results  are  favorable  in 

until  they  do.  Ore  of  higher  grade  ;  mated  at  $93,750.  this  agreement  Sherritt  -  Gordon  mine  may  be,  it  seems  reasonable  !  Report  states  that  some  atten-  |  the  underground  drilling. 

is  valued  correspondingly,  based  on  I  fj,p  lifting  of  the  10';^  !  and  Manitoba  Basin.  Under  this  to  expect  the  Lj'nn  Lake  opera-  |  tion  has  been  given  to  the  promis-  1  .  .  _  . 

a  price  of  $2.75  per  pound  of  oxide  I  restriction, effective  Jan-  agreement  Sherritt-Gordon  has  al-  tion  will  extend  Sherritt’s  life  for  I  deposits  on  Westwood 

recovered.  In  addition,  of  course,  j  4^,4^  mine  increased  ready  completed  geophysical  sur-  many  years  to  come.  |  Cadillac  and  Warrenmac  Mines,  ad-  [ 

any  recoverable  metals  other  than  |  \vorkin'^  forme  from  210  to  286  '’ey  on  Manitoba  Basin  and  com-  iFrst-quarter  earnings  are  re-  •  joining  properties  in  Bousquet  twp. 


the  uranium  oxide  are  paid  for.  .  March.  The  work  !  menced  a  drilling  progra.m. 

Quoting  this  price,  F.O.B.  rail- 1  pi-inging  many  new  stones,  par- - - 

point,  the  government  assumes  all  j  tjpuiarlv  on  the  1200  level,  to  the  •.»!*#  CnAAflina 

costs  of  transporting,  refining,  etc.,  ^.^3  41^us  "  ,  ,  .  *  ^ 

and  thus  actually  makes  a  some-  ,  impetus.  Crews  in  the  older  Work  At  Alona  Bay 

what  better  deal  for^  the  mining  54Qpgg  were  brought  up  to  full  - 


i  ported  satisfactory  at  $575,000,  I”  addition  to  very  large  share- 
!  after  all  write-offs.  Current  as-  !  holdings  in  these  two  companies, 
j  set  position  is  also  reported  strong,  '  O  Leary  Malartic  has  advanced 


I  approximating  $3,00,000. 


what  better  deal  for  the  "Ji'nihg  gtopes  were  brought  up  to  full  -  ■  Sladeil  Malartlc  Head 

firms  than  does  the  United  Stetes  g4j.^^g4j,  gtoping  at  No.  1  Mine  Work  of  cutting  lines  Prepara- : 

.  ...U..U  o,  resumed,  and  by  the  end  of  tory  to  conducting  a  Geiger  counter  ^  »UmS  Up  UeveiOpmenrS 


government  which  pays  $3.50  per  ,  resumed,  and  by  the  end  of  tory  to  conducting  a  Geiger  counter  ^  »UmS  Up  UeveiOpmeiirS 

pound  of  oxide,  but  leaves  the  !  gj^  slopes  were  producing  survey  of  Beauriv  Yellowknife  j  - 

companies  to  wrestle  with  the  very  :  1  Mines’  property  in  the  Alona  Bay  '  Addressing  the  annual  meeting 

difficult  and  expensive  problems  of  :  '  ,  .  ,  ,  ,,90=:  f  uranium  area  north  of  Sault  Ste.  i  of  shareholder.®  ot  Sladen  Malartic 

refining  the  ore  themselves.  i  "  1429.5  ft.  ot  ariiimg,  approaching  completion,  '  Mines,  Limited,  M.  A.  Thomson, 


I  small  sums  of  money  to  keep  the 
properties  in  good  standing. 

New  Calumet  To  Boost 
I  Tonnage  to  800  Daily 

I  New  Calumet  Mines  Limited,  in 


refining  the  ore  themselves.  i  ^  1429.5  ft.  of  drifting,  approaching  completion,  '  Mines,  Limited,  M.  A.  Thomson,  r®P5rt  to  shareholders  covering 

Hundreds  of  prospectors  and  :  °  J.lrp  I  company  reports.  Survey  will  be  ^  president,  in  reviewing  recent  de-  ;  quarter  ending 

mining  companies  have  taken  ad-  !  pa.s)  were  com-  ^^^4  ^44^^.  topographical  i  velopments  at  the  property,  said  in  ^  March  31.  states  tons  of  ore  milled 

vantage  of  this  encouragement  and  P  ^  ^  uring  e  quar  er.  ri  ^  drawTi.  Beauriv’s  eight  '  part;  amounted  to  49,- 

the  whole  territory  north  of  the  ! driven  on  one  01  ^n®  new-  ^  ^^^^^,4  (jis4ance  south- I  “Development  of  the  National  months 

Great  Lakes,  through  the  Prairies  :  'i  ®®®<-  ^h®  Camray  discovery  ^  Malartic  south  zone  has  consisted  ®"^®^  tonnage  was 

and  Saskatchewan  into  the  North  '  group,  and  it  has  been  reported  of  line  drives  at  the  150  and  525-ft.  99-641.5.  Metal  production  for  the 

West  Territories  is  now  buzzing  ’’’  that  a  break  extends  across  the  !  horizons,  with  the  objective  of  period  was  valued  at 

with  Geiger  counters,  the  results  of  i  ^®''  gold,  over  pj.Qpgrty.  reaching  the  western  limits  of  the  •?924,860  and  for  the  six  months 

another  practically  new  industry  in  !  f"  on  ^  In  addition  to  its  Alona  Bav  ' 

Canada.  To  date,  the  north  shore  i  claims,  Beauriv  also  owns  205,000  deicing-  Both  of  these  drives  are  and  operating  costs,  operating 


an  average  width  of  10  feet  for  a 


Canada.  To  date'  the  north  shore  i  claims,  Beauriv  also  owns  205,000  drilling.  Both  of  these  drives  are  and  operating  costs,  operating 

of  Lake  Superior  and  northern  i  Both  units  of  the  mill  were  put  ^4  Starcourt  Gold  Mines  within  200  feet  of  their  ob-  :  before  depreciation  and 

Saskatchewan  have  been  most  re-  ;  mto  operation  January  21.  and  adjoining  East  Sullivan.  Starcourt  j®®tive.  ’  taxes  for  the  three  months  amount- 

sponsive.  Samples  coming  into  the  ;  .'^ince  that  time  the  whole  mill  has  planning  diamond  drilling  follow-  ■  'To  date  this  work  has  indicated  ®d  4o  $396,495,  while  for  the  six 


sponsive.  Samples  coming  into  the  ;  .'^ince  that  time  the  whole  mill  has 
government  assaying  offices  run  i  been  in  satisfactory  operation, 
into  hundreds  every  month  and  | _ 

strangely  enough,  the  one  prairie  <.,.,^..,0.,,^.,,  wi  wii...ii 

province  in  which  mining  ha.s  been  1  of  ore  before  mining  can  be  justi-  aevertr’represenrsulpWdVminer-  i  f 

negligible  for  years,  Saskatchewan  ;  f'®d  aod  there  is  no  need  for  ex-  j^jj^atjon.  ‘  ' 

is  currently  in  the  lead,  both  with  j  tensive  refining  or  concentrating 

showings  and  with  concrete  sub-  |  plants.  A  small  company  with  a 

stantial  prospects.  j  good  location  can  do  as  well  in 

No  Big  Capital  Outlays  j  uranium  as  a  big  one. 

One  factor  making  for  wide-  The  field  is  not  yet  crowded,  eus 


stantial  prospects. 

No  Big  Capital  Outlays 
One  factor  making  for  wide- 


^  indicated  ®d  to  $396,495,  while  for  the  six  ! 

1.S  planning  diamond  drilling  follow- :  10  oate  inis  worx  nas  inaicaiea  ♦  1 

ing  a  recent  electrical  resistivity  that  the  west  central  section  of  the  ,  _  _  „  ^  °  ! 

survey.  The  survey  revealed  four  ^nne,  previously  explored  at  the  •  • 

anomalies,  three  of  which  are  be-  2^®  ft.  horizon,  extends  downward  '  W.  B.  Malone,  for  the  board, 

Heved  to  reorpspnt  siilnhidp  minpr  1  to  the  525-ft.  level.  Diamond  drill-  ;  states  that  since  early  March  the  I 
aSior  '  fa‘>®®  to  indicate  the  upward  price  of  lead  has  dropped  6>i  cents  ' 

_ _ _ _  !  extension  on  the  150-ft.  level  at-  a  pound  and  the  price  of  zinc  4*2  : 

SturoAon  RivAr  RABArfc  '  though  the  raise  and  several  bore  ^  cents  per  pound.  To  help  offset 

jtM  geon  ^Kiver  Keporrs  holes  indicate  ore  somewhat  below  this  decline  in  profits  it  is  planned  ^ 
Slight  Gain  For  Year  the  level.  Also,  a  drift  on  the  150  to  increase  tonnage  to  approxima- 

-  ft.  level  has  explored  the  Eastern  !  tely  800  tons  per  day.  Orders  for  j 

Net  profit  of  $211  is  reported  |  .section  of  the  zone  for  a  length  of  i  machinery  have  already  been  plac-  ; 

lor  the  year  1948  by  Sturgeon  |  240  ft.  with  favorable  results.  ed  and  it  is  expected  that  the  in-  ! 

River  Gold  Mines  Ltd.  This  com-  ,  “The  National  Malartic  North  I  creased  milling  capacity  will  be 


TUKMmmMGSSOF 

’CANADA  UNUMITED 


When  Canada  was  growing  up,  hewing  a  living  from  the 
virgin  forest  left  little  time  for  holidaying.  By  the  1790’s, 
visits  to  distant  friends  were  popular.  Settlers  would 
travel  three  hundred  miles  by  sleigh  in  winter  to  see 
their  friends. 


Picnics  were  popular  by  1 835.  While  th« 
men  fished,  the  women  picked  berries, 
and  all  joined  for  lunch.  In  Springtime, 
excursions  to  the  woods  for  "maple- 
sugar  making"  were  greeted  with 
delight. 

With  the  arrival  of  the  automobile  abo^ 
1900,  and  improvement  in  the  roods, 
people  began  to  travel  to  "see  the 
sights".  Touring  to  Niagara  Falls, 
Muskoka  or  the  Lourentians,  became  a 
common  holiday  pastime. 


Today,  tourists  are  big  business.  Canada 
is  a  vast  wonderland,  with  countless 
surprises  for  the  sightseer — and  each 
year  millions  of  Canadians  and  visitors 
tour  our  land.  The  opportunities  that 
exist  in  the  tourist  industry  are  many— 
for  there’s  room  to  grow  in  Canada 
Unlimited. 


Just  how  much  room  is  told  in  "Canada 
Unlimited",  an  illustrated  144-page  book 
published  by  the  O’Keefe  Foundation.  You 
may  obtain  your  copy  by  sending  25e  in 
cash  (no  stamps  or  cheques,  please)  to 
"Canada  Unlimited’’,  Dept.  N3-8,  O’Keefe 
House,  Toronto,  Ontario.  Please  print  your 
name  and  address  clearly.  All  monies 
received  will  be  donated  to  the  Canadian 
CitizenMp  CoundL* 


BREWING  COMPANY  LIMITED 


*  A  ceuncit  of  sarvice,  walfors,  church,  labour,  fraternal  and  other 
organizatians  whose  aim  is  to  acquaint  new  Canadians  with  the 
epportunitios  offered  by  democratic  citizenship  in  Canada. 


wtJLf/ 


V 


spread  interest  in  the  development  shown  by  the  fact  that  only  three  Net  profit  of  $211  is  reported  |  .section  of  the  zone  for  a  length  of  i  machinery  have  already  been  plac¬ 
et  uranium  properties  is  the  ab-  companies  are  listed  on  the  .  for  the  year  1948  by  Sturgeon  1 240  ft.  with  favorable  results.  ed  and  it  is  expected  that  the  in- 

sence  of  any  need  for  huge  capital  Toronto  stock  exchange  and  alto-  River  Gold  Mines  Ltd.  This  com-  !  “The  National  Malartic  North  1  creased  milling  capacity  will  be 
outlays.  It  is  not  necessary  to  i  gether  there  are  perhaps  fewer  pare.s  with  a  loss  in  1947  of  $2,-  ;  Zone,  previously  explored  at  the  ready  in  August.  This  expansion 
develop  very  substantial  reserves  j  than  a  dozen  companies  in  the  769.  A.  L.  Bishop,  president,  ex-  i  525  and  725-ft.  horizon.s,  has  been  :  program  will  cost  approximately 

I  field  of  selling  securities  tor  financ-  pre.sses  belief  that,  even  with  the  intersected  by  a  crosscut  on  the  $50,000  and  the  indications  are  that 
!  ing  uranium  mining.  It  is  in  the  help  of  the  Emergency  Gold  Min-  ;  330  ft.  level.  Pilot  samples  from  the  company  will  maintain  its 
ff  ^  cards,  however,  that,  as  an  import-  ing  A.s.si.stance  Act,  economic  con-  |  walls  and  face  show  an  average  earnings  at  the  1948  rate  based  on 

^9t  adjunct  to  the  metal  mining  in-  ditions  have  not,  as  yet,  turned  .  grade  of  $4.40  across  width  of  50  the  prices  for  lead  and  zinc  as 

dustry  and  one  which  catches  the  ,  sufficiently  in  favor  of  gold  min-  j  ft.  Drifting  is  now  progressing  quoted  April  20,  1949. 

popular  fancy  as  no  other  metal  ing  to  warrant  the  resumption  of  ;  on  this  level.  Net  working  capital  at  March 

can,  uranium  will  soon  replace  the  production  and  favor  the  conti-  - -  :  31,  1949,  after  providing  for  the 

more  effete  metals  for  promotional  nuance  of  the  policy  of  conserving  I  Paa#  Cuts  'April  dividend,  was  $872,500. 

-  "I  purposes  and  for  purposes  of  mar-  the  company’.s  reserves.  Working  j  ^  whfs - 

g|||fc-  |p..  1  l<et  speculation.  The  thing  to  watch  I  capital  in  1948  amounted  to  $323,- I  Mine,  Mill  Costs  '  Broulon  RfiOOrtS  On 

W  ■  \  companies  of  such  a  nature  and  682  as  compared  with  $329,136  in  I  -  j  "*'**"^  nwpwrF*  wn 

in  their  stocks  is  naturally  the  1947,  current  assets  and  current  |  Some  important  development  re-  !  TWO  NCW  HoriZOnS 

capitalization  (it  should  not  take  liabilities  were  $323,768  and  $86  I  suits  are  reported  by  Porcupine!  - 

3  million  shares  to  get  a  uranium  respectively,  as  against  $329,791  !  Reef  Gold  Mines  in  its  under-  I  Broulan  Porcupine  has  sunk  the 


WITH 


Net  working  capital  at  March 
31,  1949,  after  providing  for  the 
April  dividend,  was  $872, 5U0. 

I  Broulan  Reports  On  I 


prospect  going  if  it  has  reasonable  and  $65.5  in  previous  year, 
amounts  of  ore);  it  is  also  possible  _ _ _ _ 

for  companies  which  over  many  !  •  A„w!#.A„r*  CffumiAH  I 
years  have  prospected  for  every-  !  LOUVICOUrt  Stymied  ^1 

thing  else  without  much  success  to  Costs,  $35  Gold  PrU 

find  uranium  and  to  come  to  a  re-  :  - 

newed  lease  on  life.  The  fact  Due  to  rising  co.sts,  no  pr 


id  $65.5  in  previous  year.  ground  program  since  the  first  of  No.  1  winze  on  the  northeast  claim 

_ _ _ _ _ _  the  year.  One  drill  hole  from  the  j  275  feet  below  the  fourth  level  and 

suvieourf  Stvmied  Bv  200-foot  level  .showed  .several  sec-  i  two  new  horizons  at  630  and  755 

Y  ^  y  tions  of  quartz  vein  with  good  gold  feet  have  been  established,  Walter 

OStS,  $35  Gold  Price  values  and  a  crosscut  along  the  1  F.  Brown,  manager,  told  annual 

-  line  of  the  drill  hole  has  confirmed  I  meeting. 

Due  to  rising  co.sts,  no  profitable  these.  Assays  obtained  in  the  !  On  the  630-foot  level  crosscut 


Louvicourf  Stymied  By 
Costs,  $35  Gold  Price 


Ease  Styling 

The  natural  "Soft  constructeid"  lines 
of  Fashion-Croft  Tropical  weight  suits 
will  conform  to  body  movement  with¬ 
out  resistance.  This  "Shirt  sleeve" 
freedom  keeps  you  more  comfortable. 


SWEET 

CAPORAL 

CIGARETTES 


should  not  be  overlooked  that  in  operation  can  be  maintained  at  cross-cut  so  far  show  .44  oz.  across  three  zones  of  quartz  veining  were  ! 

some  such  ca.se.s  the  uranium  find,  '  Louvicourt  Goldfield  Corporation  5  feet,  .31  oz.  acro.ss  5  feet  while  encountered,  made  up  of  quartz  | 

which  may  justify  a  profitable  on  a  return  of  only  .$35  per  ounce,  cars  ^f  muck  from  a  7-foot  .stringers  which  strike  north  60 
little  operation  may  have  to  carry  '  according  to  an  official  .statement,  length  gave  an  average  of  .24  oz.  degrees  east  and  appear  to  dip  ' 

a  share  capital  overloaded  with  the  !  Attempts  to  open  the  “C”  orebody  per  ton.  This  crosscut  is  out  80  south.  i 

unprofitable  pa.st.  .fast  enough  to  raise  the  grade  to  feet,  will  be  advanced  to  110  feet  *  q-lie  only  work  done  on  the  75.5-  i 

In  other  word.s.  if  and  when  the  necerisarv  figure  were  not  sue-  and  then  the  expo.sed  ore  sections  f^^^f  jg^g,  4^  jjj^4g  ^a.s  consisted  of 
uranium  market  does  develop  into  '  and  it  has  now  become  ne-  ^yiil  be  developed  by  slashing,  cuttin-'  the  station.  ’  '  '  | 

the  boom  now  expected  of  it.  it  will  i  ”’*"®  ®  ®®*'  drifting  and  further  drilling.  ja  4pg  main  ore  zone,  the  re- i 

pay  well  to  watch  for  the  same  I  ^age  basis.  On  the  3u0-foot  level,  a  new  drift  maining  ore  is  all  located  above 

things  that  bear  watching  in  every  ,  The  mine  can  be  reopened  if  and  ha.s  been  largely  in  vein  material  4pg  fjrgt  level  and  there  appears 

other  kind  of  speculation.  Beyond  i  when  economic  conditions  permit,  and  a  length  of  180  feet  gave  an  sufficient  for  another  year’s  mill-  I 

this.  Uranium  oxide  is  bound  to  the  statement  continues.  Company  average  of  .153  oz.  from  the  1,732  '  I 

add  substantial  values  to  the  Cana- 1  will  dispose  only  of  certain  more  tons  which  were  sampled,  ‘  _ _ _ I 

dian  niining  industry  and  to  those  ^  or  less  liquid  assets,  in  order  to  Mechanization  of  underground  ment  with  Broulan,  total  mine  and 

who  like  to  be  associated  with  it ;  preserve  the  mining  and  milling  operations  has  reduced  costs  and  mill  costs  have  been  cut  to  $5.16 

as  investors.  |  plant  in  working  order.  with  a  favorable  milling  arrange-  for  March  from  $8.44  last  year. 


In  the  main  ore  zone,  the  re¬ 
maining  ore  is  all  located  above 


READY  FOR  IMMEDIATE  WEARING  •  MADE  TO  YOUR  MEASURE 


FXTtNDtD  CHARGE  PLAN  AVAILABLE 
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Stock  Exchange  Record  —  Montreal  and  Toronto 


iNViSTMENT  YIELDS  Canadian  Active  Bond  Prices 


<-Wpek  Ended  May  Srd,  1949>-  { 

Current  Cast  Prlc9 

High  Low  UJv  Halt  S'lQLK  Ulgb  Low  Salt  CbgJigt 


VH  LT 
38  *  j  35  *  2 
•20li  17k 


.V*  42 


Abitibi . 

Do.,  iHt  prcf . 

Do.,  2nd  pref . 

Acadia-Adantic,  “A”.. . 

Do.,  pref . 

Acme  Olove . . 

Aanew  Surpem . 

Alin>nm  Steel  Corp . 

Aluminium  Ltd . 

Do.,  pref . 

Amalgamated  Electric. 


13 

13H  — 

30' 

35!; 

17  k 

18  — 

224 

23'; 

100' 

100!^  — 

10  Vi  \0h 

8  8H 

42  42*5 

fio'-i  5m 
25k  25k 


...  1095 

—  Ik  25 
+  H  42? 


Olgb  Low  Dlt  Rat 

95)3  ..  95.00 

37  31  k  11  20 

20H  t6H  91  50 
9  8  .50 

23  20  91.75 

48  42  93.00 

27k  24H  fl  40 
39k  95H  fl  00 
35  31  91.40 

14k  10 

25  91. (K) 


— Week  Ended  May  3rd,  194ft- 
Current 

DW  Rati  STUCS  Ulfl 


Laal  Price 

Ulfb  Low  Sale  Cliange 


—Week  Ended  May  3rd,  1919  - 
Current  t«ast  Price 

Siaica  liigb  Lew  piv  Rale  STOI.M  Ulgb  Low  Sale  Cbaoge  I 


6H 

Int. 

Andian  *NatT . 

54 

<|6'4 

44 

$2  25 

Anglo  Can.  Tel,,  pref. 

44  k 

44 

44 

90 

17 

fl  00 

Aimlo-NBd . 

17  H 

17 

17  — 

TOO 

5k 

.60 

Amis  (k>rp . 

a 

6 

6  — 

1050 

07 

$4.50 

Do.,  pref . 

MW 

a70 

- 

10 

Do..  Wszranta . 

.10 

.10 

.10 

46 

23 

$1,120 

Aabeaton . 

24  k 

23'; 

23  H  — 

1  1915 

lok 

.60 

*  Aahfiown  Hardware. . . 

12 

IIH 

Ilk  + 

H  395 

16  15 

23  18' 3 

6*4  4)3 

45  39  k 

14k  14 


17k  .. 
41k  38k 


25  k.  .. 
20k  18' 3 
15k.  14 

21 

14)4  12 
24  k  22 
25k  24 '4 
90' 3  86 
101k  07  k 
3  2k 


86  84 

53  41 

26  *i  22k 
30  27»i 


Amoc.  Tel.,  00m . 

Do.,  pref . 

Atlaa  L^teels . . . . . 

Electric,  com . 

1)0..  “A" . 

.4tito  Fabric,  “A" . 

I>o..  “B" . 

Batee  A  Ignee . . 

Batluint  Paper,  “A*’.. . 

Do..  “B" . 

Beatty  Broe . 

Do.  (new) . 

Bekline«Cort.relH . 

Do.,  pref . 

Belgium  (Hove . 

Do.,  pref . 

Bell  Telephone . 

Bertram  A  »Son«.  ” 

Do..  ••|V‘ . 

Biltmore  Hat . 

Do..  “A’ . 

Blue  Ribbon . 

Do..  pn*f . 

Blue  Top  Brewery  . 
Bowe*  Ltd..  *'.A”.  . 

!>o.,  "B” . 

Brand  A  Mitlen. 
Brantford  Cord..  <  0111 
Do.,  pref. 

Brazilian. 

Brewers  A  Distiller.^ 
Bright  A  C’o.,  T.  (1.  . 
H.A.  Bank  Note.  . . 

B.A.  Oil . 

Do..  f)ref . 

B.C.  Electric,  i)rel. . . 

Do..  4kk'  pref . 

B.C.  Forest  Prod . 

B.C.  Packers.  “A" . 

Do..  “B" . 

B.C.  Power.  “A" . 

l4o.,  •'B  * . 

B.C.  Ptilp  A  Falser. .  . . 

l>o.,  pref . 

Brow'n  ( V) . 

Do.,  pref . 

Hnick,  "A” . 

Do.,  “B” . 

Buildina  Prod . 

Burlmgton  .Stei4 . 

Burnett . 

Burrard  I).  D . . . . 

Butterfly  Hosiery . 

C’altlwcll  Linen . 

Do.,  1st  pref . 

Do..  2nd  pref . 

Can.  Bread . 

Do..  “.4”  pref . 

Do..  "B”  pref . 

Can.  (lament  . 

Do. .  pref . 

C-an.  Cruslied  Stone.. . . 


90  90 

Ilk  Ilk 

Si!  :: 

1'*  m 

(,16 

I8I4  I8'i 
V,  »’i 


5  3li 
46  42 

58  54 

17 W  15 W 
24H  21 H 
26H  20 
22  IBW 
27  21 H 


14  14 

140 

1.00 

163  165 

2^ 

27 

163  103 

33 

7k 

H 

9k  9k 

k  50 

23 

15'; 

nl7 

17‘:i 

41*8  41  Q 

fiF) 

_ 

loaio 

14'; 

12 

20*4 

19!, 

■+ 

',  100 

lA 

10k 

7‘1  7'-i 

20 

Ilk 

fH7*2 

If  12 

16k 

19*-*' 

io 

48  48 

— 

!  30 

1 . 2.‘) 

.00 

fi35 

1i» 

13 'I 

<i9*i 

37!-, 

32 

.1.30 

5'  i 

70  70 

9  9 

fi26' 2  ■ 

ii)  3460 
100 

no 

10 

8 

102 

8 '2 

24 '»  24 
86*.  88 
97  H  98  W 
2H  2*4 


20 

23*1 

26  ■’ 

4 

2k 

2k 

8.3 

8.3 

8.3 

153 

153 

1.3,3 

2', 

2 

2  k 

80k 

84 

8.3 

15'* 

1.3  '* 

la*.* 

5*8 

4  k 

6H 

■28'; 

274^ 

27  k 

13  k 

13  ^ 

13 

144.  14'. 

t>32 


2.3 

18!, 

.80 

(^n.  A  Dom.  Stiirar. 

.  .  20k 

19 

‘14 

Int. 

(’an.  Flooring  Ltd..  ‘ 

B  '  514 

28 

26 

$1.30 

Can.  FnrKinfC.  ".A" 

.  626 

n2» 

40 

$1.50 

Do.,  "B  " . 

53.3 

047, 

24 

20 

.80 

Csn.  Iron  Foundries 

.  22 

22 

19 

15 

60 

Do.,  pref . 

..  15 

15 

6'; 

..jO 

Can.  Machinery’. . . . 

6 

6 

50 

43 

$2.00 

Ganads  Maltina — 

. .  47 ' 

40 

10 

8'. 

.60 

Can.  Nor.  Power  . . 

9 

8' 

18  16', 
106' a  102'i 

llO'i  109'. 
2!.  I  75 
17*/.  165.' 


102',  99': 
laj  95 
53  li  m. 
10*.  9''! 


16  12*4 
40',  38  , 


14',  13', 

12  m 


22 20*4 
J3  10 
13H  1.3 


13 'a  10 
77  73'i 

29  26>^ 

24.%  215 

17!^  15^4 
'».%2  60 
12?4  .. 

lUi  9H 
ll*i  9 
22  19}, 

178H  171 

81  75 

3H  .3 

101  93 

34  25 

38!,  29 
2,00  1.50 
15W  12'. 
149V,  141 
101  981^ 

85  80 

17  h  13'., 
2.00  1.00 
11  9'a 

24  22 

84  63*.' 

161.00  135 
16 

20  16 
4  3'. 

£3  50 

25  23', 

!(',  8 


11 W  O'.' 
7'’  .... 


13  Hi  13',*' 
25  >4  24 
UH  12!i 


7H  6 
10'.^:  8 
,35  .30 

16  15 

29  V,  26  H 

123  95 

18W  15*  i 
8'/j  6'  3 

2'.',  2 

12.'-  9'/.' 

19  18 

162'^  149 

30  21 

21  IS'j 

100 

81 V.'  28K 


.80  .45 

31 'a  2965 
II  8 
S3  21'. 

'JJs  7>»' 
33  16 

lOH  sw 

24 

18H  14>j 

•100 


El  .’jO  Can.  Packers.  "A"  — 

..'lO  Do.,  "B" . 

$4  .50  Can.  Safeway .  pref . 

Tnt.  Can.  Starch . 

Int.  Do.,  pref . 

SI  (KJ  Can.  SS.  Lines . 

$2  .50  Do.,  pref . 

11.25  (*an.  Varnish . 

.80  (’an.  Vinegars . 

$4  00  Can.  Wire  A  Cable.  “A 

Int.  Do..  "B” .  ...  . 

Int.  Can.  Rakerica . 

$2.(X)  Can.  Breweries . 

Int.  Can.  Bronze . . 

$5.00  Do.,  pref . 1 

$1 .25  Can.  Cannera . 

$1 .00  Do.,  Ist  pref . 

.60  I>o.  ‘Md  pref . 

.80  Can  .tFoundrj'  .. 

$1.00  n  v” . 

Int.  Can.  i  mc^se . 

$1 .75  Do.,  pref. .  . 

$1.00  Do.,  pref . 

.75  Can.  Cr’onvcrteie,  “A". . 

Do..  “B” . 

$2 . 80  Can.  Cottons,  com . 

$1 .20  Do.,  pref . 

Int.  Can.  Dredge  A  Dock.. . 
$1.00  Can.Fairbanks.com.. 

$6.00  Do.,  pref . < 

.75  Can.  Food  Products. . . 

$1  00  Do..  ‘*A  ’ . 

$4..V)  Do.,  pref . 

ft3 .00  Can.  Foreign  Invest.  . 

$8.00  ( ’an.  ( ien.  Klcc . 

.  80  Can .  Cen.  Invest  ment . . 

$1.50  Can.  Gen.  Rees . 

.80  Can.  Ice  Machinery.  • .  . 
$1.00  Can.  Ind.  .Mcohol.  “A". 

$1.00  Do  .  "B" . 

Int.  Can.  Industries . 

$7  00  Do.,  pref . 

$6.00  Can.  Ingersoll . 

Can.  Int.  Invest.  Trust. 

Int.  Do.,  pref . 

Int.  Can.  Light . 

$l.(X)  Can.  I.jocomotive . 

.  04  Canadian  Marcani . 

W  Can.  Oil  C-o . 

$8.00  Do..8k>pref . 

$5.00  Do.,  5*:©  pref . 

$4  00  Do..4<\T>ref . 

Int.  C’an.  Poc.  Kly . 

....  Can.  P.  A  P.  Invest .... 

. .  .  Do.,  pref . 

$1.50  Can.  Silks  Prod. . .  .. 

.  .  .  Can.  VickeiB . 

Arr.  Do.,  pref . 

$1.25  C'an.  Wallpaper,  “A’ . 

$125  Do..  “B" . 

.40  C.  W.  Lumber  ... 

$2  00  (’on.  Westinghousc  .  , 
$1 .60  (’an.  W.  B.  Boxes,  “A  ’ 
Int.  (^•»^dy  (^orp.,  **A”  .... 

Int.  Cassidy's  Lid . 

17  00  I>o..  pref .  ... 

Int.  Catelli  Food  Prod . 

.75  Do.,  pref . 

.30  (»tic  Knitting . 

Int.  ChatcoHteel . 

.50  Do.,  pref . 

Int.  Chateau-Gai . 

$1.00  Circle  Bar  Knitting  . 

$1.00  Do..  "A” . 

Int.  C^nsano.  com . < 

5k%  pref . 


al07 

131ii  13'2 

36  3d 

o20k  . . 
nl3Vi  .. 
i  oftO 

28k  28' 2 
fi6k 

20k  20Js 

22  22  k 


12*4  l-k 
15  15 

20k  sov; 

36  36  h 


10k  tok 
76  76 

26k'  2dk 
226  230 

I6V3  I6V3 
06O 
ul3k' 

Ok  Ok 
9‘,  9!^ 

20  20',. 

171  171 

7.5  78 

3h  3'. 
93  93 

30  ,50 

31  31 
1.50  1  .50 

13  13 

(7145 
<i98 
08.5 

1.3*<  13*» 
1 .00  1  .a) 

9.'.,  9H 
22 '-2  23 
80  80 

I  161  165. SO 
(il7 
.  nl7 

34*'  3', 

50 'i  62 
a24’4  ■ 

8  8 

oll>*'  .. 
alls 


9'i  9*»' 

cOH  . 


19*,4  17 
14  V;  13!. 
7M  6h 
25k  24H 
I  17«J  16 
*31 

22  h  19 'i 
97 

85  83', 

8'':i  7 

9  8 

76  7.5 

84.  6 

24  17', 

30!-, 

122  I-M 
33 

26  22 
101 'i  094*' 
105M 

36  301'i 

150  143 

9!,  8*., 

■26  H'  24 
08  49!,, 

103  !i  101 

1.3  8'i 

69  H  60 
154*  13', 
8h  » 


19  k  10 

52*2  45 


Do.,  pref . W6 

Dominion  Bridge.  ...  36*8 

Dom.  Coal,  pref .  19 

Dorn.  Dairies .  8 

Do.,  pref .  20 

Dom.  Engineering .  16 

Dom.  Foundries .  25  k 

Dom.  Glass .  39'/ 

Do.,  ntef .  33k 

Dona,  Magnc->iii,.i  ...  11 

Dom.  Maltin  r .  h2') 

Do.,  pref.  iKW  / 

Dom.  (illclot  I  .  3$ 

!>oni.  Scoitisii  54 

I>o..prci  . .  12  , 

Dom.  ripmr .  57 

Dom,  Stec  A  *  os  "ii‘  16)4 

Dom,  .Store'* .  i 

l)on».  Tar.  .  25'  • 

Do,,  pn*. .  20 

Do..  V.T . 

Dom.  Textile .  tl  4 

Do.,  f»rei‘ . 6liit 

Do.u.  VVoolloaT^ .  12 

i)onnaeona  PafK*r.  . .  .  18  4 

Do.,  pref .  W 

Donnell  A  Mmlge .  57 

Do,,  prof .  612 

Donohue  Bros . 

Dryden  Paf>er .  M 

iOast  Kootena.N'  Power.  6.75 

Do.,  pref .  .  v25 

I'^stern  8tcc  . .  6V4 

iOa.sy  Washing  Machine  22k 

iCddy  Paper .  16 

Electrolux  (.'orp. .  .  12k 

Empire  Bras.^ . 619k 

Enamel  A  Heat.  Prod  .  616 

E  piitable  Life .  lOk 

IC^tnond  Mills .  *6k 

Enabrooks.  pref .  19 

Fairchild  Aircraft . t»0 

Famous  Players.  .  M'  -j 

Fanny  Farmer  Sljops. .  33 

lederal  Grain .  6H 

Do. .  pref .  6103  *  a 

Fibre  Pr^.  .  9 

Do.,  pref .  68':.; 

Fittings  Lul .  67k 

Do..  “A" .  12 

f  leet  Aircraft .  1.85 

Flfury  Bisseli .  6  k 

1)0..  pref .  16 

Ford.  Claris  "A” .  23k' 

Do.,  ('iass  “B”.  ,.  623 

For,  Pow’of  8cc . 6.25 

Do.,  pref .  6 

Foundation  (Jo.  of  Can.  25  k 

Fraser  (JfOy  8 .  i 

Do.,  pref . .  .  97*^2 

Freiman  Ltd .  66  k 

Do.,  pref . .  88 

(Lsir  Ltd.,  prei .  92 

Gatineau  Power .  17  k 

Do..  5k  pref .  102)2 

Do.,  5'2'r  prei .  110 

Gen.  Bakeries .  2 

Gen.  Product® .  17 

Do.,  pref . 6100 

Gen.  Steel  Wares .  15 '  i 

Do.,  pref . 100 

(food^r  Tire .  98 

Do.,  pref . .  51*3 

Gord.  McKay.  "A  ”  10 

Do..  "B" .  62U 

Grafltm,  “A’ .  20 

G.  L.  Paper .  14k 

Do.,  pref .  39k 

(7t.  West  Coal .  16*2 

Gt.  West  Felt  ...  67 

Do.,  pref . .  67 

Great  West  Sad<ller.\ .  13 

Greening  W'ire .  4‘  i 

Gypsum . .  16 

Hahn  Brass .  6U 

Do.,  pref . .  620 

Ham.  Bridge .  9  k 

Hamilton  Cotton®  .  •  .  613  k 

Harding  Caipets .  lOV^ 

Hendershot  Paper .  11*4 

Do.,  pref . 

Hinde  A  Dauch  Paper. .  1 6 ' 3 

HoMenMfg.,  ''A” . 

Do..  .5 

Holt^Renfrew . 

Do.,  pref . 6100 

Homer  "A'’,  F.W .  67(2 

Hotel  D«  La  Balle.  .  .  15 

Howard  Smith .  30 

Do.,  pref .  644  Vj 

Hubbard  Felt . 

Do..  “A  ’ .  18 

Humberstonc  Hhoe . 

Hunts  Candies.  “A  "  . .  67  *  i 

Do..  “B” .  .  •  67k 

Hydro-Eloctric  Bee  .  . .  2k 

Imperial  Oil .  . .  19 

In^rial  Tobacco .  I3H 

Do,,  pief .  67k 

Do..4^cPwf .  25*  i 

Imperial  Varnish . 618 

Do.,  pref. . .  631  k 


hl9^  ,>20!i 


14',  13?i 

33  324. 

84<  AH 
MOS'a  al08'. 


b\3H  <>14‘* 
10  H  10 


Ind.  ifc(7eptan(^,  "A” 

Do.,  l*t  pref . 

Do.,  2ii(l  pref . 

In^^rsofUMuhine .  ■  . 

Inglis  John. . 

Interi'ity  Bikinic . 

Int.  Bronze  Powders. 

Do.,  pref . 

lotercoIoDial  Coal .  . . 


19  18' i 

1344  13M 

67  H  a7'i 
25' i  2.514 
616  al7 
6314.  .. 

22 '-i  22 

608 'i  (r99 

683U  <*86 

7!*  7'. 

8'*  84< 

677 

8  6 

17',  17H 


Claude  .Neon . 

Do.,  pref . 

Coehrane-Duiilop 
Do.,  "A" . 


$1  20 

Do.,  pref . 

.  524  ■ 

rt2.> 

.80 

Cockahutt  Plow . 

.  13H 

13 

Int. 

CollinKwood  Term — 

..  57 

filO 

Int. 

Do.,  pref . 

.  59 

olO 

Com.  Alcohol . 

.  3*-i 

3!; 

40 

Do.,  pref . 

a  6(4 

6k 

$1.00 

Ck>ne.  Hakeries . 

.  9k 

9'j 

Con.  Div.  8ec . 

.  ..30 

.30 

$1.00 

Do.,  pref . 

.  1.5 

$2.00 

(^ns.  Lithograph . 

.  527'; 

$8.00 

C3onff.  Min.  &  Hmelt. . . 

.  98'.* 

9.3'; 

$1.00 

Conj$ol.  Paper  Corp. . . 

.  17k 

16 

.65 

Cons.  Press,  . 

.  56', 

rt7 

Do.,  "B  " . 

Cons.  Textile  Mills .  .  . 

Do.,  pref . 

Coawmers  Gas . 

Consumers  Tilass . 

Corruanted  Paper,  com. 
Corr.  Patter  Box.  pref. . 
Coa.  Imixrial  .Mills. 

Crau;  Vit . 

l>o..  prsf . 

Crain  Ltd . 

Crown  Cork  A  Seal .... 

Crows  Nast  Coal . 

Cub  Aircraft . . . . 

David  A  Krere.  "A  ". . . 

Do.,  "B' . . 

Davie  Leather,  .. . . 

Do.,  ''B" . 

De  Havillattd . 

Disher  Steel . 

Do.,  pref . 

Diatillcr|.Sea8rama.  . . . 
Dom.  Anglo . 


18',  18'] 
■1103 

olSL,  .. 


621 44  028 
8'*  8'-*  8'4 

612  (il5 
10*/*  9!'i  1044 

24  22  24 

1544  14',  1.5*4 

6110  *120 


16  !i  14'.' 
0  8H 


7'.,  8's 

194.  18', 
95  92 

98'.  94'. 
154.  10', 

11 44  8 

18  17 

18'4  17'. 
224*  174* 

27',  26!. 
7  8 

1.5!i  12!.' 
■J8  ifO': 


1.0.5  .50 

irvi  18 

1.55  1.05 

•22 '*  16  Vj 


.20 

23  H  19 '4 


1444  1444 

68H  08'] 


9«  8', 

617 1'i  al8V. 
617  !4  0I8 
20W  19'.' 


+  144  1034 
....  105 

—  44  4^5 


UNLISTED  SECURITIES 

fSnpplicd  bjr  Kippen  Ek  C*.  Inc.) 


Arndia  Apis.,  Con*.  .  .  . . 
Aiiglu  Can.  Tel.,  “A”  Com. 
Beauhariiois  L.  11.  A  1*.  . . 

n.  C.  Sugar  . 

B.  K.  Uoutlerlch  . 

Ui'iiitnn  I’eter  Carpet  .... 

British  Amer.  Assce . 

Bruckville  Trust  . 

:;aii.  r,eneial  Invest . 

.mn.  Investmeiit  T'uiid  .... 

Can.  Investors  . 

Can.  Life  . . 

Can.  Motor  I.omp  . 

Clan.  Starch,  Com . 

i:an.  liKleiiinlty  . 

Can.  Fire  Insurance  . 

Can  West,  Nat.  Gas  . 

Can.  West.  Nat.  Gas,  Pref. 
Capital  Wire  Cloth,  Pf«l.  . 
Cawthra  .4pts.,  Vnits  .  . 

A.  W.  Chase  Units  . 

City  Gas  A  El..  Coin . 

Colonial  Stram.ships  ..... 
uommerrial  Finance  . 


Bid 

Asked 

10.75 

11.75 

9.50 

10.50 

I'J.OO 

20.08 

85. (H) 

88.00 

17.00 

18.00 

94.00 

70.00 

M.no 

I0.'23 

I7.'2,3 

4.30 

4.00 

7..30 

8.23 

310.00 

530.00 

10.75 

11.7.3 

0.30 

8.00 

16.00 

18.00 

20.00 

01.00 

18  181 

20  00 

24.50 

13.01) 

.33.00 

.30.88 

1.23 

2.30 

101.(81 

17.00 

.... 

Commercial  Life 
Coiirederatlou  Life 
Cons.  Div.  Stand.  Sec.  I’fd. 

Ctinflnenlal  Life  . 

Crown  Life  . . 

Cuban  Canadian  Sugar  . 
Detroit  Inter.  Bridge  .... 
Dom.  of  Can,  (ien.  Ins.  .. 

Dover  Industries  . 

Dunlop  Tire.  I’ref . 

Elaslerii  Bakeries  . 

Eastern  Trust  . 

F.inplrr  Life,  26<7,  IM . 

Essex  Packers.  Pref. 

I  Essex  Packers,  Com . 

I  Excelsior  Life  . 

I  Federal  Foundry.  Com,  .. 

I  Galt  Brass,  Com . 

I  Goderich  Elevator  . 

(ireat  West  Life  . 

(iiiaranlee  Co.  of  N.  ▲.  .. 
Guardian  Really.  l*ref.  . . 

I  Halifax  Insurance  . 

I  Hoinexvood  . 

H.vland  Dairy,  Pref . 

I  Imperial  Life  . 

I  Ingram  A  Bell.  Pref.  ..., 

Int.  Holdings  . 

I  Lambton  Loan  . . 

Loblaw  . . 


lotercofooial  l-‘oal .  ^30 

Do.,  pref .  L^l  120 

Int.  (Jm*  A  Coke .  622  (i28 

Inter.  MelAl  Ind..  ‘'.4”.  22  22 

Da.  “A"  pref .  100  100 

Inter.  Milling,  4‘r  pref. 6102 

loier.  Nickel .  431*4  30! 

1^..  pref . 6143 

Int.  Pamt* .  'jft’ 

Do.,  pref .  o25 

lot.  Paper .  51*4  49)  i 

Do.,  pref .  101  **j  101).] 

Int.  Pete .  9H 

Inter.  Power .  jVI  52 

Intern.  Utiltiee .  14H  13! 

Inv.  Foundation .  6  8 

Do.,  pref. . . . boO^'i  a53* 

.famaioft  Pub.  ^)e^^'»cc  613  ol4* 

Do.,  pref. . h\05 

^lottmal  l^ib.  (Jo .  al5 

Kelxinator .  27  27 

Lahatt’x .  20  19' 

I.4ike  of  Wood* .  23  *i  23 

Do.,  pref .  MO  MO 

Laml^rt  Alf . .  68  oS' 

Ivftng  A  .  I8k  1®* 

Langley  Ltd.,  pref  .  .  651  af>5 

Laura  Seeord .  15k  151 

Lawson  A  •lone.'i,  “A '. .  6l8'4j  ulU' 

Do..  “B” .  610*  a 

Ix^an%  pref .  22  22 

Levy  Bros . .  65 

Lewis  Broe  . .  I3*i  13) 

Lindsay,  C.  W .  15  15 

pref .  6113 

Loblaw.  “A" .  28H  laj 

Do..  "B" .  28H  28* 

Loews  Tlitatres,  |>ref.  .  670 

London  Hosiery .  67  a7\ 

Do.,  "A" .  10)^  10) 

Lowney's  Lul .  14  k  M! 

McCabe  Grain,  “A”  .  68)^  oft* 

Do..  "B" .  67H 

MacKinnon  Bteei .  67  o8 

I>o.,  pref . 690 

aMacUrenP.  AP .  38  38 

MacMillan,  “A" .  9  9 

Do..  ••B" .  7  8! 

Mailman  Corp .  Hi's  18* 

Do.,  uref .  95  93 

Manitona  (Sugar .  698  a97 

Maple  lA*nf  Garden.^  .  15  15 

.Maple  Leaf  Milling. .  9k  S' 

.Maritiin#  Tel.  A  Tel. .  .  6171'i  al8i 

Do.,  pref .  6l7k  ol8 

Ma.nscy  Harris .  MV*  19* 

Do.,  pref .  28k  26' 

.Maxwell  LUl .  6G‘'2  e7 

McColFFroiitanac .  13k' 

Do.,  pref .  ^*  91 

Mclehers .  5  5 

I>o..  pref .  12  12 

Mercuiy  Mills .  6k  8' 

.Mica  Co .  1.00  1.00 

Midland  A  Paci6c .  6I8V4'  al8! 

Milton  Brick .  1.15  1.(15 

Minn.  A  (>nt.  Patwr.  I7k  Pi' 

.MitchellCo..  J.  S .  100  100 

Mitchell .  Robert .  19k  19!- 

Maiern  ('-ontaioer. .  .15  15 

Do.,  pref .  16*5  18* 

Modern  Too .  64  *  a  o  > 

Molson'a  Hrewerire. .  . .  35  34V 

5Ionan‘h  Knitting .  ll'j  IH 

Do.,  pref .  o92* 

Montreal  Island  Power.  .  . 

Mont.  Locomotive .  22  211 

Mont.  Power.  3%  Notes  650 
Montreal  Telagraph  . .  .52  o2 

.Nfontreal  Tramways  . .  32  32 

Moore  ('orp .  88*  i  67^, 

Do.,  "A’kjref . 6284 

Do  ,  “B  ’ pref . b30i\  tt430 


I  McCarthy  Mill,  “A**  .... 
i  McCarthy  Mill.  -B-  .... 

j  Manufacturers  Life  . 

I  Mlilluiul  Prop . 

I  Monarch  Life  . 

!  Mont.  C.  A  D.  Bank  _ 

I  Morrow  Screw  Pref . 

M»o!»ow  Screw  Com.  ... 
Mtge.  Discount  L'nits  .... 
Nat.  Life  Awre,  2.'»^  Pd. 
New  Bruns.  TeJ..  Com.  .. 
Nova  Scotia  Trust 

Office  Speciiilty  . .  - 

OhI  Coinratles  Brewery 
Ont'^rio  lohacco  Pfd. 

Pacific  (".oast  Term . 

Paramount  Oshfwa.  Pref 

Peller  Brewing,  (^m . 

i  Peller  Brewing,  Pref.  .  . 

Provincial  Bank  . 

Ritchie  (’ut  J^lone,  Pref. 

Sawyer  Ma.ssey  .  . 

Seiherling  Bnbber.  Com.  .. 
Sovereign  Life,  Pd. 
Standard  Fuel,  4k%,  Pref. 
Sun  Life  Assce  ('o. 

Third  Can  (H»n.  Invest.  . . 

Toronto  Carpet.  Com . 

Toronto  General  Insur.  . 
United  Steel,  ‘‘A**,  Pref.  . . 


12 

12 

12 

6k 

6' ; 

OA, 

1.00 

1.00 

1.06 

516  k 

oI6k 

1.15 

1.03 

r.is 

17  k 

16*; 

17 

100 

100 

100 

19*; 

19*4 

19  k 

15 

15 

15 

16'; 

16'; 

10!; 

54'; 

a3 

3.3 

341.; 

34**' 

11 'j 

IUj 

Ilk 

o92'» 

,  I  3k 
I  9k  8k 
)  I  23  20k 

rl  38k 

i  (  42  40 

it  ll!.i  10 
Mg  u 

fl  uy.  12 '4 

>1  28‘i  27!4  1 

!(  17  15!-i 

17  154*  ; 

.  34  27'i 


■  2044  18'-,; 

'  '  ,‘JO  .40 

,  111 ' j  110** 

II  9H 
,  1  23  2J 
I  173>,  172 
'  1.00  .75 
13 '.j  . 

20  18 
•131 ' . 


I  27 

425*  38'* 
I04i  13 
111  104 

12',  U 
60  494* 

114»  io'j 

9'j  74* 

•  5244  47 

1  174.;  16 

2242  124! 


94  84 

19  16'! 


145  I4i'* 

88  76 


12  k 

Ilk 

.35 

2.3 

19'; 

.80 

145 

140 

$7.00 

17!; 

15!.; 

$1.00 

17 

13, '» 

$1  ft) 

13 

uk 

Int. 

33 

31V; 

$2.00 

8'* 

60 

96  91 

1  20! !  .  . 
100  984*' 


.MotTLSon  Braw .  o4 

Mt.  Royal  Rice  MilLi.  .  »?♦ 

Murphy  Pamte.  com  .  6Wk 
National  nre'>«eriw.  . 

Do.,  pref .  42 

N'at’l  Drug,  prei . .  11_ 

Do.,  com . .  7J| 

J  National  Groesrt  ..  12k 

Do..i>fcf .  28 

Nat  l  tiosiery,  “A  .  ..  616'/ 

Do..  '  B'’ .  17 

Nat.  eiewer  Pipe.  “A  ‘  30 

.Nat.  Steel  Car . 

Neilson's  pref  .  103n 

Niagara  Wirt .  21 

.Noranfia  Mines .  55 

Noith  Star  Oil .  7!i 

Do.,  pref .  65)  j 

Nova  Scotia  Light .  17 

Do.,  '‘rights" . 

Do.,  pref. . . . 61  lOfs 

.Vucle;ir  Enterprise.^. .  .  610  *v 

Dgilvie  I  lour .  21*2 

Do.,  pre.' .  ,  6172 

Ont.  Beauty  xtiupp. . .  1 

Do.,  pro . 

Ont.  ?5lee‘  Pro^i .  6l8k 

j)o..  prci* . 6122  I 

(Jrangft  Cru>.» .  ok 

Ottawa  Etectrii*. . .  44H 

Ottawa  L.  H.  A  Power  22 

Do.,  pref .  101  k 

Page  Hor7«i:.-  I  ubw  44 

Paton  Mfg .  6ll» 

Do.,  pref .  623 

Paul  Service  ...  18 

I’uamans  Limited .  61 

Do.,  pref . 6144 

Peoples’  (.’redii .  6t» 

PiioU)  Engrav'erd .  27 

Potysll  River . .  38 

Power  Corp .  15 

Do.,  prei . 6107  ' 

Do  .  2nd  pn*r .  651)2 

Presstd  Metals .  Ilk 

Prfce  Bro*i . .  53  k 

Do.,  pref .  97k 

Provincial  'I ransport. .  .  Ilk 

Purity  I'lour  . .  66)3 

Do.,  pref .  47 

Quebec  Power . 16** 

Qua.  Pulp  A  Pat)er,pref.  21 )  2 

Quebec  Ttlephooe .  8  k 

Quinte  Milk.  “A’ _ _ _  9 

Do..  "B" .  3*s 

Regent  Koitting .  627 

l3o..  pref . . . 

Reitman's.  pref .  616k 

Do.,  com  . .  .  614 

Rehaace  Grain .  15 

Renfrew  Textiles .  6*i 

Kettold-Coveutry . 

Hixirfide  Silk.  "A"... . 

Do..  "B” .  612*4 

Hobertjon  P.  L .  6^k 

Do.,  prei .  647k 

Robinson  Cotton .  69  k 

Uobiasion  Little .  10*2 

Do..  A" .  615 

Holland  Paper. . . .  7 

Do,,  pref. . .  .  . 

Rauell  lodu^trte2j.  . .  .  Idk 

Do.,  pref . 

Saguenay  Power,  pref.  10.1)4 
St.  Lawrence  Corp  .  Tkr 

Do.,  Ind  pref .  19k' 

Do.,  ^d  pref .  12*'4 

St.  Law.  Flour  MjUs  .  23 

Do.,  pre/ . 143*4 

St.  Law.  P..  Isi  pra:.  .  77  k 

Do..2iidpref .  41  k 

Sangamo .  . 

.Sarnia  Briilge 'nfw I.  6 

Scarfed,  “.4 . 615 

Scythes . .  6l.5**» 

Do.,  prei .  625 *_» 

Shaw,  water  A  Power.  24k 

Do.,  pref .  48k 

Shea's  Brew .  611  k 

Sherwin  Wiilianw .  lO** 

Do.,  pref . . .  ‘ 

Sicks' Breweries .  17*2 

Do..  V.T.  . .  17 

Silkait  . 612 

Do.,  prei.  ...  .  631 

Silverwood  Dairy. .  Sk 

Do..  "B" .  oft 

I  Do.,  pref . .  69l 


$5  0.)  I>o..r»ref.  .  698 

Ini.  Simpson,  "A"  .  28 

Int.  Do.,  *‘fl  . .  23 

$4.50  l>o..  pref.  .  08 

$1.03  Southain  (.43 .  19 

$1.20  Soutliem  Can.  Power  .  ,  18 

$8.00  Do.,  pref . 112 

...  So  itnnv^unt . 48 

.40  Standard  Gheiiiieal  .  .  6 

$').00  Do.,  pref...  .  $l 

.  .  Standard  (^lay . .  614 

Int.  Suiidar*l  Paving .  9 

.b2’2  i>o..  pref .  2! 

.40  Stand,  iiaflio .  ( 

.60  Stanley  Brook.  "A". .. .  t 

.40  Do.,  *‘B'’ . 6.' 

Steilman  Bro.**. . .  K 

$3  00  Steel  of  Canada .  81 

$3.03  Do.,  pref.  .  .  8H 

..  .  Sterling  ()oal  .  6I(J 

.59  Stovel.  pref .  0 

$1.50  Stovall  Scren . ‘  A  . .. .  17 

Do. "B" . 

$2.53  Su{)ertast  Pete . 

$10x0  Tamblyo  Ltd .  28 

$2.03  Do.,  pref.  V. ...  «a .. .  651 

...  Thayers,  coni 

$2.53  Do.,  pref . 

...  Tbcatro  Proi> .  62 

$1.0x)  Thrift  Store*’ .  15 


23)2 

22*'i 

;  23'; 

06*1 

yti 

90’, 

19*  J 

19 

19!; 

10‘2 

18*  j 

18!; 

112 

no 

110  - 

46 

.45 

45 

—  I'*'  4801 

100 

—  *4  2(933 

—  I  1.35 

—  k  !<*? 

94 

8!  , 

.60 

Tip  Top  Conner? . 

69 

olO 

22 

18 

.60 

Tip  Top  Tailors . 

19 

IS'; 

19 

.40 

'I'ookea  Bros . 

0 

11 

y  ^4 

.60 

Toronto  Elevatore . 

(Q!i 

aOii 

'ZO 

18 

Int. 

Traders’  Fin..  “A” . 

lih 

IS 

18 

20 

17*; 

Int. 

Do.,  "B” . 

M7k 

ol8k 

aok 

....  -v> 

91 

■JO 

$4.. 30 

Do.,  pref.  .  . 

Traits-Telv . 

uok 

iw*^ 

.00 

.40 

.50 

.4,3 

.50 

170 

Ix>.> 

ir.oj 

Tuelretts  Tobacco,  pief. 

15.3 

15.3 

I06 

7!; 

6 

Int. 

Twin  City . 

«■. 

6'* 

6  k 

•I2‘i  12 

10k  8k 

37  30 


I  51k 

I  18>s  17 
I  21  15 

!  7k  8 

I  26  24 

I  101 

I  21  19 

I  ICJi  14*4 


35  30 

32*1  30 
♦175 

38' i  36*2 
25  20 ) i 

100 ‘i  95*2 


35  3U 
20 

7k  6k 


Do.,  prei . . . 

rnionOM('t) .  lOfi 

Uiut.  Amuseiueiiu.  “A  ’  630 

Do..  "B" . 

United  Corp.,  "A" .  '28 

Do..  **B'* .  20*4 

Unital  Distiliers .  620 

Cnit^  Fuel,  “A" .  50k 

Do.,  "B  * .  1$ 

United  Sec . .  617  k 

United  Steel . .  8k 

Viau  Ltd .  28 

Do.,  prei  . . . 6101 

Virginia  Dure .  20 

Wabotso  Cottons .  15 

Walker  (Hiram)  G.AW.  25J| 

Waterous  Ltd .  .  9)  j 

Do..  ••A".. .  . 

Western  Grain. . 61.00 

Western  Grocer .  23*  .» 

Do..  “A" . .  30 

Do,,  pref.  .  30 

West.  Kootenay,  pref.  .6170 

WasteelProd .  37  H 

Weston's .  23 

l>o..  prei .  96 

WilsilLul .  19 

Wilson  J.C .  61l*y 

Win<tsor  llotel .  13)j 

WinniiMSg  Electric.  “X"  Sjk 

jio.,  pref .  98k 

Wood.  Alex.  A  J.,  prx*l.  61 F5  1 
Woods  .Mfg.  Co.,  com  .. 

Wool  Combing .  19 

York  Knitting,  ".X".  .  .  68*;* 

Do..  "B" .  62k 

Zc^ler.^ .  .  5414* 

l)o,.  6' j  prei .  27':; 


24  224, 

26  23  !t 

29'-  27 ‘-J 
2644  24« 
36!^  34 
28 !  i  if  4 ' , 
37  3o 


.SO  l^niJicanc  Nal  ... 

•  ^  Comnwree . 

SI  .80  Dominion . 

I1.2U  Imiierial . 

.80  Montreal . 

El  .20  Nova  Hmtia . 

il.U)  Royal . 

El .  20  Toronto . 


..  24  23J*  234* 

..  2.-.'*'  23 'I 

..  2914  29  29 ‘i 

..  23**  24  V*  23'; 

. .  33  34  44  33 

..  28';  23';  23** 

. .  30  **  38 '  •;  36  4* 


U).4.N.S  and  TRUSTri 


7tJ  644 
29  25 

1234*  . 

169  138 

101 4i  1004, 


$8.00  Can.  Pernuint‘ni . 3190 

$8.00  Central  Can.  l>,uii  ....  201 

$3.00  Cluirtered 'Triizi  . 3133 

$5.00  Crown  Trust . 3113 

int.  Ecun.  Invest .  43 

$3.00  Huron  ft  Erie .  113 

$1.00  Do.,  20  p.r.  paid . 

Int.  Monarch  Moris .  37 

$1.00  .Nat.  Truxt .  28 

$3.0O  Ont.  Loan . 3122 

^  .Otl  'Toronto  Gea.  Trust ....  182 

$3  .($)  'Toronto  MorlKsite . 3101 


lul  — Intrrlaa  Dividend  * — 1947  uuotfUona. 


I  Victoria  'Trust  .  130.00 

;  Waterloo  .Mfg.,  Com.  .  7.00  7 

I  Western  Assce,  Com.  . .  62.00 

Western  Assce.,  l*ref .  40.00 

]  Western  Grain,  Com.  LUO  I 

i  Western  Grain,  Pref .  23.00  27 

I  Western  Life  N..  18.00 

!  Western  Stockyards  I8.oo 

:  Western  Stockyards.  Pref.  22.00 

j  York  Trading  .  11.00  13 

I  WESTERN  OIL 
QUOTATIONS 

'  (Snpplicd  by  Jamea  Richardson 

A  Iona) 

Admiral  . 04  .0; 

Alb.  Pac . 23  .2- 

'Anaconda  . II  .11 

I  4ng.  Can .  4.00  4.31 

.\tlanlio  . .70  .7( 

Hr.  Dom  . .30  .3i 

Calmont  . 41  .4! 

Cainorth  . . . U",  .11 

Calg.  A  Fxim .  .5.80  .3.#) 

Cent.  Ledue  .  l.Ao  l.ll 

Coastal  . 23  .3! 


I  Idmimund 
I  Commoil  .... 
;Coni’weur 
I  Dalhoiiste  .. 

Davies  . . 

Deoulta  . 

Eust-t'.he.st  . . . 
Easl-lsxiuc 

I'ootliills  . 

Globe  Oil  .  .. 
Grease  .  .  . . 

Hanna  . 

lllghviotKl  ... 

Home  . . 

I.educ  Calmar 
l,ediu-  Cons.  . 
I.ediio  West  . 

Lowery  . 

McD.  Seg  ... 

Merrurv  . 

Mill  City  .. 

Model  . 

Nat.  I‘ete. 

New  Hanchme 

Okaita  . 

Paralta  .  . 
Pacific  Pete 

Phillips  . 

Princess  .... 
Richfield  _ 


(Sagglied  by  Oawald  A  Drinkwater) 


Aluminium  . . 

Inc.,  Extra  .  . 

Bathurst,  "A”  . 

Inc.,  Extra  . 

B.  C.  Power.  “A” 
British  American  Oil 
Brazilian  rracUon  . 
Bell  'Telephone  .  ... 
Uelding  Curticelli  .... 
Building  Products 

Can.  Breweries  . 

Can.  Bronze  . 

Can.  Cclanese  . 

Can.  Converters,  "A”. 

Can.  Cottons  . 

Iiic.,  Extra  . 

Can.  ft  Dom.  Sugar 


Div. 

App. 

YId. 

rate 

price 

P.C. 

2.00 

51 

3.92 

2.63 

31 

3.19 

1.50 

19 

7.89 

2.2.3 

19 

11.84 

1.60 

26 

0,15 

1.00 

•23',; 

1.20 

2.00 

189* 

10.67 

2.00 

4l>;i 

4.82 

CevArnmtnf  Bonds 


Can.  I'orglnRs  “A** 

. .  1.50 

28 

5.35 

Can.  F'orelgn  Inv. 

.  3.00 

26>3  11. .32 

Can.  MaIttnK  . 

..  2.00 

48 

L17 

Inc.,  Extra  . 

. .  2.50 

48 

.3,'21 

Can.  Steamships 

. .  1.00 

13k 

J  .JJ 

Can.  Vlneftare  .... 

..  .80 

13 

C.ld 

Inc.,  Eklra  . 

..  .95 

13 

7.,31 

Can.  Wrstlnghouse 

.  .  2.00 

.32 

Con.  Glass  . . 

i..3n 

■24'4 

6.12 

Cons.  Smelters  ... 

. .  3.00 

93 

3.09 

Inc..  Extra  ... 

. .  3.09 

97 

11.31 

C(K-kshutt  . 

.88 

t:i 

(i.I  j 

a>owD  Cork  . .  • .  • 

. .  2.1MI 

Xt 

.5.7  1 

Dom.  Bridge  .  ... 

..  1.20 

3,3 

3.43 

Inc..  Extra  . .  . . 

.  .  2.20 

sK) 

<i.29 

Dom.  Foundiies  . 

..  i.io 

25 

Don),  (tlass  .  ..e 

..  1.00 

40 

2..30 

Inc..  E^tra  . 

. ,  1.40 

40 

3..30 

Uom.  of  Can.  ... 

a 

J  DI5 

Ju. 

I.-.. 

80-51 

102 

UoDi.  of  Can.  ... 

3 

A  U 

Uct. 

I, 

49-52 

100*4 

Uom.  of  Can.  ... 

314 

F  A 

Le. 

1, 

60-53 

102% 

Uom.  of  Can.  ... 

3 

M  S 

Ma. 

1, 

52-54 

103*4 

Uom.  of  Can.  ... 

3 

.1  U 

Ju. 

1, 

60-55 

101 

Uom.  of  Can.  . . . 

3 

M  N 

No. 

1, 

53-56 

103'4 

Uom.  of  Can.  ... 

.3 

M  N 

Ma. 

1. 

1957 

102% 

Uom.  of  Can.  ... 

3 

.1  U 

Ju. 

1. 

53-58 

102 

Dom.  of  Can.  ... 

*v» 

M  N 

No, 

1, 

49-59 

101*4 

Dom.  of  Can.  ... 

3 

J  J 

Ja. 

1, 

56-59 

102% 

Dom.  of  Can.  ... 

3 

J  U 

JUe 

1, 

67-60 

lOlTk 

Dom.  of  Can.  ... 

3*4 

J  U 

iUe 

1, 

56-66 

102% 

Dom.  of  Can.  ... 

.1 

M  S15 

Perpetual 

99% 

Dom.  of  Can.  ... 

3 

F  A 

Fe. 

1, 

1962 

101 

Dom.  of  Can.  ... 

3 

M  N 

Apr. 

1, 

1963 

100% 

Dom.  of  Can.  ... 

1*4 

Ml  N 

•Nov. 

1, 

1950 

100 

Dom.  of  Can.  . . . 

3 

M  S 

Sept. 

1. 

01-66 

100% 

Railway  and  NavigaHon  Bends 


Can.  Steamthipa 
Can.  Steamships  . 
Can.  Pae.  Rly.  .. 
C.  P.  R.  4  Perp. 
C.  N.  R.  (D.  O.) 
C.  N.  R.  (D  G.» 
C.  N.  R.  (O.  G.) 
C.  N.  R.  (D.  G.) 
C.  N.  R  (D.  G.) 


II  S15  Mar.  15,  1957 

G  015  Dec.  13,  1966 

F  AI3  Feb.  15,  1951 

MS  CNL  Sept.  1,  1951 

JDIS  C.NL  Ju.  15,  1953 

AOI  C.NL  OcL  1,  1969 

J.lt3  C  Jan.  5,  1939 

JJ3  C  Jan.  3,  1966 


Doin.  Textile  . 

Inc.,  Extra  . 

Famous  Players  .... 

Foundation  . 

Inc.,  Extra  . 

Hudson  Bay  . 

Imperial  Oil  . 

Imperial  Tobacco  . . 

Inc.,  Extra  . 

Intcrnationiil  Coal  .. 
•Int.  Nickel  . 


Provincial  and  Municipal  Bends 

The  feilewiag  qaetatiana  ara  farniahtd  by  Tbt  lavaatmant  Daalers'  Assaciatiaa 
af  Canada 


184;.  2.78 
13*4  3.70 

13*4  4-4 t 

;18  li.liT 


Inc..  Extra  .  .. 

2.00 

31 

6. 13 

Int.  Pete . 

9 

i-’.'w 

I  jke  of  the  Woods  . . 

1.60 

23 

I.abatt  . 

LUO 

2rt 

5.U8 

Lang.  J.  -A.  . 

1.00 

19 

',.•.'6 

Laura  Secord 

.88 

1.1 

5..3.'5 

Maclaren  Paper 

2.08 

30 

3..3ri 

Inc..  Extra  . 

2.25 

6.22 

Molsoi)  . . 

1.08 

34 

2.94 

Inc..  Extra 

1  ..38 

:u 

4.41 

National  Breweries 

•->.00 

36 

3. 36 

National  Steel  Tar 

1..50 

20'.. 

7..T2 

Inc..  Extra 

1.7.> 

rl'k 

8.33 

Noranda 

4.88 

7.2/ 

Dgllvie  . 

1.80 

22 

i.:»5 

Ontario  Steel  .... 

MM) 

20 

.1.00 

Ottawa  L  H.  ft  P. 

.60 

22 

2  72 

penman^  ... 

v3.fM) 

63 

i,7r» 

Powell  River  . 

2.00 

.37 

3.41 

Tfic.,  Extra  .  . 

2.30 

37 

6.21 

Price  Bros.  . 

4.(H) 

.>1 

7.84 

(Juebec  Power  . 

t.flO 

16',; 

6.06 

St.  Lawrence  Flour 

1.60 

23'; 

6.81 

Shawinlgan  . 

1.20 

4.80 

Stp^l  of  (Canada 

3.00 

8,3 

.3.61 

Inr..  Kxtra 

4.00 

83 

4.82 

Southani  ...  ... 

1.00 

19 

3.'J6 

South.  Cen.  Power  .. 

1.20 

18 

6.66 

Wabasso  . 

1.00 

I.S 

6.66 

\Valk(*r  ttooiierhani 

2.00 

26 

7.69 

Wilsil  .  .  . 

LOO 

1$ 

5.56 

PREFERRED 

.Abitibi  . 

a.;Vrt 

.37 

6.76 

.Vbitibi  . 

I.,i0 

18 

8.. 33 

Analo  Canadian  . 

!V2.’» 

45 

6.00 

Helding  Corticelli  .. 
Can.  Bronze  .  .  . . 

7.00 

1.75 

4.00 

5.00 

no 

4.3.3 

Fan.  Ffment  . 

1.30 

27*.; 

4.72 

Can.  Steamship  . 

2..30 

.36 

6.94 

Can  Cations  . 

1.20 

27 

4.41 

'!an.  Industries  ...  . 

7.00 

168 

4.17 

Can.  Fairbanks-Morse 

6.00 

140 

4.20 

Commercial  .Alcohol  . 

.40 

.3.33 

Dominion  Glass  .... 

1.40 

34 

4.12 

Dominion  Textile  ..  . 

7  00 

166 

4  '22 

Ivatln^au  Power  .  . . 

.5.00 

102'.. 

4.88 

(leueral  Steel  Ware 

5.00 

100 

3.00 

Howard  .*4mllh.  Pref. 

2.00 

46 

4.:!."i 

Imperlsl  Tnhacco  .. 

.29.9c  7 

4.27 

Ind.  Acceptance  .  . 

.5.00 

99 

.5.0.5 

I.ake  of  the  Woods 

7.00 

168 

4.88 

Massey-Harris 

1.25 

27 

4.63 

National  Breweries  . . 

1 .7.'» 

41 

4.27 

Dgllvie  . 

/.OO 

172 

4.07 

Ottawa  I.  H.  ft  p.  . 

.3.00 

103 

4.83 

Penmans 

6.00 

137 

4  S8 

Power  Corpoi’afion 

«,no 

111 

5.41 

Price  Hn»s.  . 

f.OO 

98 

4.68 

Sherwin  Williams 

7.00 

112 

).S.3 

steel  of  Canada 

.^.00 

83 

3.6! 

Inc..  Extra  . 

4.00 

8:1 

t..82 

Southern  Can.  Power 

0.00 

112 

5.36 

Tiickelt  Tobacco 

7.00 

1:0 

4.12 

West  Kootenay  Power 

7.00 

165 

4.24 

BANKS 

Bank  of  Commerce  . . 

.80 

24 

3.3.3 

Inc.,  Extra  . 

1.00 

24 

4.17 

Bank  Can  Nat. 

.80 

20 

4.00 

Hank  of  M«H)treal 

.80 

2.’  */•'. 

3.1.1 

Inc..  Extra 

1.00 

2.5  *  ^ 

3.92 

Baitk  of  N.S . 

1.20 

3.5 

:i.  13 

Inc..  Extra  . 

1.40 

•T', 

4.00 

Dominion  Hank  .... 

1.08 

26 

y.Hi 

Imperial  Bank  ... 

1.20 

28 

4.28 

Boyal  Bank  . 

1.00 

26 

3.84 

Bank  of  Turciito  ... 

1.20 

36 

.1..13 

Inc..  Extra  . 

1.40 

36 

3.88 

Bid 

Asked 

Province— 

Rate 

Maturity 

Bid 

Asked 

103.50 

8$.$6  e.Alberta  . 

3%% 

1 

June 

1964 

I00.5U 

103.50 

109.00 

88.80 

Alberta  . 

3%% 

0^0 

1 

June 

J975 

191.90 

104.00 

11.3.00 

106.00 

British  Columbia 

1 

S»t. 

19.33 

106.06 

110.00 

125.88 

110.30  xBrltlsh  Columbia 

4%% 

1 

Oct. 

19,33 

113.00 

118.00 

182.50 

97.00 

British  Columbia 

3^0 

15 

Dec. 

1960 

98.75 

102.75 

KW.OU 

180.80 

Manltulia 

.  .  4% 

2 

Jan. 

19.30 

108.00 

103.00 

122.00 

188.88 

tkanitoba  ... 

15 

Dec. 

1956 

116.00 

121.00 

182.80 

92.30 

New  Brunswick  . 

.\?o 

1 

Mar. 

1964 

92.50 

96.30 

I.3U.5U 

111.80  (New  Brunswick  . 

4%% 

15 

April 

1901 

116.00 

121.00 

118.00 

98.00 

Nova  Scotia  . . 

3% 

2 

Nov. 

1956 

99..50 

102.5.3 

189.30 

101.75 

Ontario  . 

4‘i% 

1 

June 

1950 

101.7.3 

104.7.3 

109.90 

100.00 

Ontario  . 

S'-e 

1 

Sept. 

1255 

100.75 

103.75 

123.00 

130.00 

Ontario  ....'. . 

4%% 

1 

Nov. 

I960 

121.00 

128.00 

100.00 

91.00 

Ontario  . 

2 

15 

July 

1975 

92.59 

95.50 

100.90 

91.00 

Ont.  IIvdro-EIect. 

p. 

1 

June 

1971 

93.23 

96.2.> 

102.50 

92.00 

Pr.  Edward  Island 

.  3'‘c 

1 

Aug. 

19.36 

98.. '.0 

101.30 

115.08 

106.00 

Quebec  . . 

4'*% 

1 

•Aug. 

1958 

108.7.3 

11 '2.73 

103.50 

98.00 

Quebec  . 

1 

F'eb. 

1962 

98.30 

102.00 

101.7.3 

83.50 

.Saskatchewan 

4% 

1 

Aug. 

1960 

98.30 

102.50 

114.50 

89.00 

Saskatchewan  ..... 

.  - .  5% 

MUNICIPAL 

1 

Aug. 

1958 

103.00 

109.00 

103.38 

98.08 

Charlottetown 

1 

July 

1952 

99.50 

103.50 

117.88 

183.50 

Halifax  . 

.3% 

t 

July 

19.32 

10X50 

107.50 

114  00 

103. (>0 

Hull  . 

3*-a% 

1 

May 

1952 

103.50 

107.50 

111.08 

l.evi^  . 

1 

Mar. 

1954 

194.00 

108.60 

11.3.88 

105. (Ml 

Moncton  . 

2 

July 

1934 

10.3.00 

109.00 

101.00 

88..30 

Montreal  . 

3c-« 

1 

Nov. 

1974 

88.. 30 

92j0 

110.38 

100.50 

Ottawa  . 

4';% 

1 

July 

1919 

100.50 

104.08 

103..30 

100.58 

Quebec  . 

2^0 

1 

Oct. 

1930 

100.50 

103.50 

97.50 

88.50 

St.  Boniface  .... 

■  3.3';i,4'i 

31 

Dec. 

1977 

87.00 

92.00 

130.00 

1 16.00 

St.  John  . 

4',;':'. 

15 

April 

1971 

12,0.00 

12.3.00 

106.00 

180.30 

'Three  Rivers  . 

4'.;'"o 

1 

Nov, 

1930 

100.50 

103.50 

143.00 

lOS.OO 

\ancouycr  . . 

.  5^a 

1 

Apr, 

196.3 

109.00 

113.00 

lOC.OU 

101.00 

Westinount  . 

4<‘5 

1 

May 

1934 

101.06 

J05.08 

99.00 

S.3.50 

Windsor  . 

31 

Dec. 

1975 

91.00 

9.3.00 

135.00 

116.00 

\\  iiiiiipcg  . 

4^;% 

1 

April 

1961 

12.).00 

130.00 

X— Payable  Canada  and  New  York,  z— Pa>al)le  Canada,  New  York  and  London 


REALTY  bonds  MacL-Cookshutt 

Hid  .Vsked 

■Apt.,  4’.s,  19j9  97*a  .  .  I  m  _ 

le  .Sheppard,  T’s.  18  70  lllflDrOVfifi 

(ler  Bldg.,  6.  I9«'2  76'..  .  |  Wl  ■■■■I^IVTSwa 


-Ji  ?!':  :  ,  with  Better  Conditions 

"nlv^':o^'p'‘’^'■Ts')V67^’''^  78  j  Tum  YeoT  Ago  Loss  Into 

^  l  Substantial  Profit 

)om.  SquarP,  4’s.  1959  li>2 

imei 'I^il'salfe)'’:.’.’  H^(V^  'i'Js  72  !  Higher  grade  ore  eoining  from 

.iiiton  Apt.,  5,  19.39  ...  _  98'i  |  lower  levels  and  marked  improve- 

:II?d‘'NeIs,m^‘^.■dVI:’'^^^^^^  -fi!  88  8:i  '  operating  conditions  at 

iietropoiltan  Bldg.  4>/i’s  ’.32  loi'j  ;  MacLeod-Cockshutt  Gold  Mines, 

4H.’*'.\pL!’"2iur,  ^4!;.!’  1934  92  have  resulted  in  a  much  brighter 

iglivi’e.  4,’  tW  *  _  99  181  'operating  picture  for  the  Gerald- 

'rofesslonal  Offices.  T's  9.3  di^frief  nrnrliifpr 

lly.  Exch.  Bldg.,  3', 3.  19.39  74 'j  'HSinvl  piouucei. 

lamsden  Pik  Apt.,  3’s,  ’61  87  .  profit,  excluding  estimated 

ilierl.rooke  M.  B..  4  s.  ’..2  9.X',j  180';  ^  . 

Mndsor  c.  .\pts..  .Ts,  '.38  91  ...  cost-aid  of  $83,600,  amounted  to 

.oik  Adelaide  Garage.  $40,792  in  six  months  ended  March 

ist  Mtge.,  /  s.  I94.I  ..  19  ...  ’  .  ■ 

_ _ _ _  31,  against  a  net  loss  of  $171,409, 

^naaODATIAM  amtinc  :  excluding  cost-aid  of  $46,176,  in 
^OKrUKAIIUN  DUNUa  like  period  of  previous  year. 

L'T1L1TY"“ 

Bid  Asked  '  Bullion  production  in  first  qu^- 
Scadia  Atlaiitir.  3*1.  196.3  181  184  ter  totalled  $402,950  from  47,435 


ileli  relephone:  c:  mi  m  "  ‘ |  H'om  88,394  tons.  Output  wa.s 

It.  C.  Electric.  3'.,  1987  92'..  9 1 '4  ,  $342, ( 23  from  55,262  ton.s  in  first 

It  t:  Ei«d.y‘3'',?V!Mi9“‘^..,  98''  ‘Hoc.  I  quarter  of  1948  and  $691,953  from 
c’ainida  Electric’,  3';.  i987  98',;  j  101,844  tons  in  the  six-month  per¬ 


is!  Mtge.,  7's.  l'J4.3 


TIJC  lAJlklAllBe/*  !  F-  liniiteiiay  Pwr..  3"'i,  ’87  88  93 

inB  WllvPIla  Bw  t  For.  Power  See.,  6,  1949  .. 

CTM^I/  j  Gatineau  I'ower,  3*4,  1978  188  182 

aiwJwR  BAwFIAPIVB  I  Great  Ijikes  Pwr,,  3'4,  ’67  96",  98", 

QUOTATIONS  AND  TRANSACTIONS  'IV'V’i w ‘‘pr ’  'O'  ‘uM  •rl  ilt 

rrto  kKk  EKniMc  xpwn.  lok  ia*«  i.ow.  si.  i.aw.  i  r..  .i  *.  o.>  .>.>  JO 


FOR  BEK  ENDING  APRIL  14th,  1949 
ladaitrfaU— 


.Inglo-Canadlan  Oils  Ltd. 
.Ashdown  Hardware,  “A" 
•Ashdown  Hardwtra  Hitci 
Heaver  Flic  Int 
Heavtr  Lumber.  Pref.  . . 
Heaver  Lumber.  ”A'’  . 

lieax'cr  Lumber,  Com . 

Cdn.  Fire  Ins.,  $10.  P.V. 
Can.  Indemnity  $10  P.V. 
Central  Nor.  Airways,  “A” 

I  Central  Nor.  Airways,  “B” 
La  Couipagnle  Funcitre  da 

Manitoba  . . . 

Corrugated  Paper  Box 
Crescent  Creamery,  Pfd. 
Federal  (vraln,  Pfd.  .  . 
Federal  Grain,  Com..  “A” 
I'Isher  ft  Burpe,  “A”  . 

(trr.at  West  Coal  . 

Great  West  Life  .Assce.  . . 


Nor.  Can.  Mtge..  Cults 
Northern  Trust 
North  Star  Oil.  Pfd.  . 
North  Star  OH,  Com.  . . 
Rellanrc  Grain,  4ri  Pfd. 
Reliance  Grain,  Cum. 
Shea's  Brewery,  “A”  . . 


Western  Breweries 
Western  Grain,  Pfd. 
Western  Grain,  Coin. 
Western  GriK'ers,  Class  "A 
Western  Grix-crs,  Com  . 

I  Western  Grocers,  Pfd. 
W'esteel  Pro<tucts  .... 
Willson  Stationery,  Pfd.  . 
Willson  Stationery.  Com. 


Bobjo  . 

Uruce  Cons.  . .  , 
Central  Manitoba 
Cryderman  G.  M. 
DIckstone  Copper 
Min  Fton  G.  M.  . 
Fortj’-Fonr  .Mines 
Gold  Lake  .  . 

Gt.  Falls  .M.  ft  S. 

$Seindaty  . 

Marx-ei  Oils  . ,  .  . 

.Normandy  G . 

Packsack 

Red  Cloud  . .  . , . 
Rice  Lake  (i,  M. 
San  Antonio  .... 
S'lierrit  Gordon  . . 
Scotia  Gold  .... 

Slut  Lake  . 

Weknsko  Cons.  ... 
Winnipeg  River 


•*"’  i  Maritime  Electric,  4’;.  ’36  180"i 

!  Nat.  L.  ft  P.,  4»i.  1981  188'* 

CLOSE  !  Ml.  Island  Power,  3‘i.  '57  93 
id  Asked  Mont.  Tram.,  4',;.  193.3  89'; 

.90  ....  ;  .Mont.  'Tram.,  3.  19.33  ..  91'; 

.73  ....  ;  .Nflo.  L.  H.  ft  P..  3*.;.  1936  91', j, 

. !  Power  Corp.,  3',;.  1967  96 

,  ....  i  Ottawa  Power,  4.  1937  ..  181 


. ...  j  Shawinigan.  3.  1971 
.  .  .  Shawinlgan,  3.  1981 
6.50  1  St.  Maurice  Pow., 

3.88  I  L'nlted  Sec.,  3,  19.32  .. 

'  Winnipeg  Elect..  3'i. 

•  •  ;  INDCSTRIAL— 

a  .  Abltlbi,  S'*;.  1067 


Brand.  Henderson,  4,  1981  98'.'.  98! 

B.  C.  Forest  Prod.,  4,  1986  89', ;  '12 

B.C.  P.  ft  P..  .'I'/.j.  1967  9,3  97 

Bromptoii  P.  ft  I'.,  3',.;.  '66  93  98 

Burns  ft  Co.  4,  1963  97 99' 


V.ft  1  Canadian  OH,  3';.  1962  97 

t'*?  aiin  ‘-an,  P.  ft  P  Inv.,  3,  1938  114 
8.88  Paper.  3',;.  1987  . .  *01 


Bid 

Asked 

0.00 

11.75 

28!oo 

18.50 

19.00 

28.00 

22.50 

19.00 

.... 

6.30 

3.0(1 

79.80 

103.50 

107..30 

6.25 

7.00 

11.2.3 

16.50 

400.00 

425.08 

11.50 

12.25 

106.00 

18.00 

22.80 

5.50 

5.73 

7.75 

8.00 

15.00 

30.00 

11.7.3 

n.oo 

41.06 

18.00 

2().7.'i 

18., 30 

I8..38 

24.73 

2.3.80 

27.80 

LOO 

1.2.3 

.'iO.IM) 

31.88 

23.23 

.'JO.Ofl 

32.88 

37.00 

38.00 

88.73 

9.00 

98.2.3 

100,00 

:a75 

rstien, 

.12% 

.14 

.00'/.; 

.02 '3 

.06 

.08 

.»M)k 

.01 

.03 

.01*; 

.02 

.94 

LOO 

.02 

03 

.03 

.03' 

.01% 

.01*4 

.03 

.01'* 

."3 

.01  *,:. 

03% 

.O'i'.'. 

.o;t 

.01 

4.03 

4.15 

2.18 

.00** 

01!.; 

•oeii 

.01 

.10 

II 

2  . . 

97 

99 

99*  . 

100'  , 

99*. 

lOO'i 

91 

96',.; 

98 

108 

1970 

97 

99 

09 

lot 

1971 

101'.; 

103'-; 

98'* 

100'* 

'68 

96 

98 

‘‘m-"  ^  Sefietarj’-treau-surer  J.  M.  Mac- 
71  ‘  intosh  reports!  the  bulk  of  mill  feed 
98  i.g  being  drawn  from  the  8th,  9th, 
10th,  11th  and  13th  levels,  although 
a  fair  tonnage  is  still  coming  from 
i  the  four  levels  higher  up  in  the 

y"‘j  I  mind. 

!(8 

The  raise  from  the  13th  to  the 


upon  completion  the  underground 
crew  will  start  opening  the  12th 
level,  which  is  expected  to  be  a 
good  source  of  ore. 


Davelopment  Funds 


Can.  Brrwrrtrs.  3';,  1987 
Can.  Olanese  3,  1062 


Dominion  Coal,  4Vj.  1932  .  101 
llryden  Paper.  4,  1961  100'.; 

F:.  B.  Faldy,  3'  ..  1900  _  98'  .  188 

K.  11.  Eddy.  4.  1900  182  10) 


I..  St.  John  P.  A  P.,  3.  ’01  181 ';  183*3  j 

McColI-Fronteiiac  Oil.  3  '71  91  90':.  date 

Masscy-llarris.  .1,  1900  _  Ol'-l.  97  ‘  | 

Massev-Harris.  4"1.  1903  .  loi'.  lO;;''. 

Maple  I.caf,  S"',.  1903  _  !I0  “  OS'.’!  tors 

N.S.  Steel  ft  Coal,  3';,  ’03  !t9  181 

Peiiiiian’s  Ltd.,  3';.  1900  1"8  M 


99';  101  v;  Funds  have  been  provided  for 
97  I'oi)''  development  of  Belkor  Mines’  pro- 

97  99',;  perty  in  Beauchastel  township,  ad- 

'(H  103  joining  Qesabe  Mines  on  the  south 

101  and  a  crew  under  J.  F.  B.  Davies, 

98ii*.  188’,:.  consulting  engineer,  is  prospecting, 
82  '  10)  '  trenching  and  cleaning  out  old  pits. 
iiH‘;  ‘i83‘:.  ' claims  were  recently  consoli- 
9)  90';  I  dated  by  Belker  after  acquisition 

111!'’.  I03'.',  i’l'cni  a  group  of  Xoranda  nrospec- 


I’eiiman’s  Ltd.,  3'';.  litiiC  li'ii  Major  .sliowings  i.s  in  a  15-ft. 

Price  Bro.s,,  n*.*,  1900  .  188  182  sheat*  zone  whicii  -tlrilre!!  across 
Bolland  Papyr.  4's,  190,3  ..  100*;  unicn  sitiKCS  across 

Simpson’s  Ltd..  3*3.  1900  182  104  the  property  with  a  length  of  oOO 

ft.,  disclosing  veins  up  to  5  ft. 
S'ti-fl  of  Canada,  3'/.;,  1967  94',;  90'.;  ,,  ®  ...  .  ,  , 

Western  Grains,  3.  1989  81  S'.'  vvide.  Visible  gold  has  been  noted 

-  in  some  of  these.  Both  Mr.  Davies 

Naw  Finds  Raportad  I  and  G.  H.  Dumont  have  recom- 

On  Hugh  Pom  Property 

*  ^  '  Directors  include  Murdoch  Mosli- 

A  drift  ha.s  been  carried  525  !  er.  J.  Kornian.  D.  Lamothe,  F. 
feet  into  Hugh  Pam  Porcupine  !  Diifresne,  L.  Theisen.  R.  Perev  and 


j  Western  Grains,  3.  f989  81  S'.' 

New  Finds  Reported 
I  On  Hugh  Pom  Property 

A  drift  ha.s  been  carried  525 


01'*  '"3  ^cvel  at  Porcupine  Reef.  Two  ore 
.01*:.  03*;  I  sections  have  been  encountered  in 

.82  ;  .0.1  work  to  (late,  company  ad- 


UNLISTED  MINES 


HUCLIFF  FORCl’PIXE 

Negotiations  are  still  to  be  car- 


high  erratics. 


been  fruitless  and  the  property  re-  location  at  wliich  gold  values  were  !  (ionrimont 
mains  idle.  Current  assets  were  first  encountered  on  the  650-foot  I 
$131,763  at  December  31,  1948.  level.  I  Donrand 

comprising  marketable  securities  -  --  . .  .  -  Irnmlc'!^** 

at  a  market  value  of  $131,647  and  ROCHE  lAlN'O  L.AC  !  Dunford 

cash  and  receivables  of  $116.  Lla-  ;  Lac  Gold  Mines  has 

billties  totalled  $10,505.  already  begun  its  field  work  in  c,icnc«iia 

lioxami  !  T  Sault  Ste.  Marie  uranium  field, 

Roy'.  Can.  ...  .88';  .09  with  crcws  sent  to  the  two  groups  (iranlcdiu- 

sha?e''Ro;-:  :  “iw",  staked  for  company  last  fall  im- 

Soutii  Briizcau  . HI  .10';  mediately  follow'ing  initial  Camp-  Hush  I’um 

Si«xm7rV^  "  Gfl  '.-3  discovery,  now  know'll  as  i 

.Suiispt  . 17';  .19  Cramray  mines.  One  of  the  Roche  Kamlac 

Thr"‘'’pt.  '.oi  ic  group  Ues  a  mtle  to  the  southeast 

'Tiiriirr  . 12  of  the  original  discovery,  while  the  i-  Gpurva 

Vulcan  .'22'':;  'other  is  to  the  north. 


i  other  is  to  the  north. 


(Supplied 

by 

G, 
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The  C.B.C.  Story 


(Continued  from  page  1) 


Cargo  Service  '  «o<ie  viee.Pr*.ident  i|.^,  _ 

To  U.K.  Ports 

'Canuk'  Is  First  Private- 
ly-O  w  n  e  d  Canadian 
Shipping  Co.  in  Trans- 
Atlantic  Route 

A  long  step  forward  in  the  hith-  \ 
erto  gradual  development  of  | 

Canada's  merchant  marine  was ! 
noted  this  week  with  the  announce-  j 
ment  that  the  first  privately  owmed  ] 

Canadian  shipping  line,  operating  ' 
a  regular  cargo  service  between  j 
eastern  Canadian  ports  and  the ! 

United  Kingdom,  has  been  estab-  ' 
lished.  The  new  company.  Canada- 
United  Kingdom  Line  Limited  i 
(Canuk  Linel.  will  operate  a  fort¬ 
nightly  schedule  between  .Montreal,  c.  H  HANSON,  whose  appoint-!  Kvidenee  of  Poor  Faith  elsewhere  yet  the  CBC  u 

and  eastern  Canadian  winter  ports  '  ment  as  vice-president  and  assist-  .  Further  tangible  evidence  of  the  poor  faith  the  interests  of  the  public  an 

and  Liverpool  or  London,  An-  ant  to  the  president.  National  '  in  which  the  CBC  moved  in  this  connection  is  at  a  cost  of  $600,000  to  CFR 

nounc'cment  was  made  by  .lohn  B.  Breweries  t^td..  is  announced,  was  ,  to  be  found  in  the  fact  th.at  the  CBC  made  of  it  is  that  the  .same  Sw 

Goul.indris.  picsident.  at  company's  loimeily  diiector  of  sales  for)  overtures  to  the  v'olumbia  Broadcasting  Sys-  hangs  by  a  hair  over  the  he 

head  office  in  Montreal.  "W'e  be-  company.  He  is  succeo  ied  by  .1.  tern,  to  try  to  persuade  it  to  cancel  its  contract  .station  in  Canada  as  long  as 

lieve."  he  said,  "that  the  entry  of  Armand  Desrochers.  who  was  pre-  i  with  CFRB  and  deal  instead  with  CBC.  policy  is  in  existence. 

Canuk  Line  into  this  important  \  iouslv  director  of  finance  j  ■■  ■ .  .i--  i—— — — . 

first  time  a  privatelv  owned  Cana-  empire  KQW  dUQOr  !  ri  .ii  -r  .  -  i 

,  r.  .  1,  '  1  1  meeting  of  sharenolders  in  Toronto  nn..  t,.  the  present  Hifficnlties  in  •  rr 

dian  flag  line  will  provide  a  regii-  -  I  \f  a  •  oti  t  ••  ~n  ^ present  aiiticuiiies  in  .  r|-„  Bf|„g 

lar  trans-.\tlantic  service  for  Cana-  To  date  tiie  British  government  , -Monday.  .ia>  .th.  at  -.oO  p.m.  firi,.^m.i„g  any  gopj  developments,  recog 

dian  exporters  and  importers.  The  -nas  agreed  to  .sell  Canada  .■'>.'>6,(H10  Canada  Machinery  Corporation  nothi.ig  is  being  done  on  the  pro-  amount 

Canuk  Line  will  also  afford  regu-  t 'tons  of  Empire  raw  simar  in  ,  l'"”***'^*  annual  meeting  of  share-  perty  of  H.  G,  Young  Mines  during  q„ired  for  t 
lar  cmplovment  for  Canadian  sea-  "  ''  holders  in  Galt.  Out.,  on  W'ednos-  the  rurient  season.  H.  G.  '\oung,  make  a  scri< 

men  and  vessels  in  this  most  im-  ac^’ni'ding  to  .a  London  I'ond  president,  states  in  the  annual  re-  supplies.  To 

portant  North  Atlantic  trade  Ministry  statement.  Canada  is  as-  I'esiilts  which  were  ob-  shortage,  at  I 

route  sured  of  at  least  :?!>  per  cent  more  miernatu  nai  laj  l‘  ••  tamed  during  last  sca.son's  work  ernment  has 

••Since  more  than  half  of  Cana-  CommoirAealth  sugar  than  was  im-  Y  or  k  oj  WedreSa^'  Mav  ’’P  ments  to  be  r 

da's  total  water-borne  foreign  countries  m  *  ^  at  00  a  m  financing  new  gold  de- 

trade  is  with  the  United  Kingdom.  :  „  .  .  L  velopments  are  more  favorable,  re-  Britain, 

it  is  definitely  in  our  national  in-  U.  K.  has  bought  up  all  British  |  orpo  port  adds.  j  bulk  c 

terest  to  take  this  step  in  the  de-  sugai  crops  this  year,  but  Canada  ' Limited,  annual  general  balance  sheet  of  the  mine 


Big  Wheat 

(Continued  from  page  1) 


qiiencies  at  a  cost  of  more  than  $600,000  and 
a  lot  of  trouble. 

The  C.IBC  frequency  and  three  others  sug¬ 
gested  by  the  CBC  to  CFRB  as  havens  when 
they  were  driven  out  of  their  860  spot  on  the 
dial  were  useless  to  the  Aurora  transmitter 
of  CFRB.  It  was  found  necessary  to  abandon 
the  Aurora  layout  and  erect  a  new  transmitter 
at  heavy  cost  in  another  direction  and  many 
miles  away.  The  new  frequency,  tOlO.  is 
considered  much  less  desirable  but  was  the 
best  offered  to  this  pioneer  station. 

Well,  the  transfer  was  made,  aiul  the  ac¬ 
companying  chart  shows  what  happened.  Not 
only  did  the  private  station  hold  its  own  after 
the  switch,  but  its  comp’ete  audience  followed 
it  and  more  came  along,  too. 

And  the  CBC  station?  Well,  take  a  look 
at  the  bottom  line  on  that  graph. 

Evidence  of  Poor  Faith 

Eurtlicr  tangible  evidence  of  the  poor  faith 
in  which  the  CBC  moved  in  this  connection  is 
to  be  found  in  the  fact  that  the  CBC  made 
overtures  to  the  v^olumbia  Broadcasting  Sys¬ 
tem.  to  try  to  persuade  it  to  cancel  its  contract 
with  CFRB  and  deal  instead  with  CBC. 


That,  after  the  CFRB  management  had  sup¬ 
ported  the  Columbia  system  when  it  had  only 
one  half  hour  of  commercial  time  a  week  on  it. 
in  the  poor  and  unprofitable  by-gone  days. 
.\nd  in  spite  of  the  fact  that  the  CBC  is 
already  feeding  NBC  and  .ABC  into  the  area. 

It  is  difficult  to  fathom  why  the  CBC,  with 
one  .'lO.OOO  watt  station  already  in  Toronto, 
wanted  to  force  another  one  into  the  area  at 
the  expense  of  CFRB.  when  there  are  many 
areas  of  Canada  not  yet  serviced  by  CBC  and 
where  they  could  very  well  go  if  they  felt  the 
need  of  ‘lebensraum’. 

Yes.  CFRB  was  a  pioneer  in  tlie  field.  It 
rendered  an  all-out  public  service.  There  was 
no  public  demand  for  the  switch,  quite  the 
contrary. 

CBC  already  had  a  oO.OOO  watt  station  in 
the  area.  There  were  areas  needing  a  station 
elsewhere  yet  the  CBC  went  ahead  despite 
the  interests  of  the  public  and  forced  their  will 
at  a  cost  of  $600,000  to  CFRB.  And  the  worst 
of  it  is  that  the  same  "Sword  of  Damocles” 
hangs  by  a  hair  over  the  head  of  any  private 
.station  in  Canada  as  long  as  the  present  radio 
policy  is  in  existence. 


DnnDEHDS  DECLABED 

And  Other  Official  Notices 


I  warfare  should  not  be  unduly  I  -  i  i  • 

costly.  Even  in  those  seasons  j  And  ^  t  her  Official  N  O  i  i  C  e  S 

I  when  wheat  was  selling  for  fifty ) 

cents  a  bushel  it  was  good  business  j  ■  . . .  —  ■  '  — 

'  to  fight  the  pests.  With  w'heat  ^  iirviDEND  notice  ■  — — — — — 

above  the  $2  00  mark  the  stakes  BRITISH  AMERICAN  OIL  BRUCK  MILLS  LIMITED 

!  are  high  this  year.  In  the  earlier  !  fclivil  I CV 

I  period,  too,  ehlordan,  the  most  ^  71  "hiucti 

effective  poison  ever  used  to  com- 1  ••■PANT 

bat  grasshoppers,  was  not  procur-  |  j  UJ 

'  able.  I'KEKEKUEU  .STOCK 

I  Grasshopper  plagues  usually.  ,  ...  ..  (  i.as.s  -A”  uivide.nu 

!  w  ..  4.^  .  41  I  NOlK-K  Is  liFrrhy  kimmi  tluil  ii  «li-  i 

come  about  ever^v  ten  jeais,  the  j  of  |H*r  nIimtc  has  iimi  Nniici-.  is  iilJii  itv  liixi  N  tiiui 

la.^t  serious  one  having  been  en-  |  <H1  the  issued  rrefornu  e  (  u  regular*  Hiiai  lerlv  dlvidFiid  of  ’UV 

I  countered  in  the  west  in  1940.  All  I  I,..s  I,,.,.;,  .Ir..lan-.|  ii„. 

I  .11111  01  111  M  mill  I  IIIO  IIIIMI  ti  IN  iiutsliiMiliiiK  (.lnss“A”  sliiiri's  of  tlic 

of  the  three  tvpcs  of  hoppers  com-  f-nt  I.l'i':.  >  per  mimiin.  lor  llir  soroiMl  I  Conii.iinv.  Iiii\iil,lc  .limr  r.lii  I'tn 
mon  in  this  territory  are  migratory  ;r:'r".iivi:!!.'.%  •’;r'p.;v!:i;i,. '  c.!,';."  •••"-■'  <•'  'O 

f,  IT  .  tv,  i  !  I.-  I  'll  •.  'i  •  I'.i.,  .  '■■I"''-  .  riosr  ol  liiisliifjis  on  Mnv  llilli,  Iflin. 


LIMITKN 


I'KEKEKUEU  STOCK 


NOTKJC  is  herrhy  that  a  <li-  i 

udriid  of  23.IH7.Tc  per  share  has  liecn 


BRUCK  MILLS  LIMITED 

(  I.AS.S  'A”  UIVIDE.NU 

Miiici,  IS  mma  ti,ui 

u  iCKiilur  <(iiurlrrly  illviili'iiil  of  .'KV. 
per  shiirr  liiis  hmi  (ll'('l!l^■(|  on  tin- 
ontsliiinliiiK  (.lnss  *‘A”  sinirrs  of  the 


after-mid-summer.  Under  the  in-  ilia"  I'iukIs.  .liii.v  '.iinl.  IIM'.I,  in  siiiirr-l| 

I.OQ*  00.1  ,fir./.|o  tho..  oioo  li<'l<lrrN  of  |■<•l•o|■(l  lit  tlio  rloNC  of  Inisi-  I 


Conad.  Will  Get  |  Cond*l« I 

Empire  Row  SuQOr  i  Fureku  corporation  I-ld..  annual  ^  _  !  (Continued  from  page  J 

I  meeting  of  shareholders  in^Toronto  present  difficulties  in  j  rp,,  Bf|„g  steel  From  U. 

To  (late  tiie  British  government,''^"  Ma>  9th.  at  2.o0  pin.  firi,.^,,j.i„g  any  gold  developments,  is  recognized  of  course 


(Continued  from  page  1) 

To  Bring  Steel  From  U.K. 


fluence  of  heat  and  winds  they  rise 
high  in  the  air  and  are  sometimes 
carried  hundreds  of  miles  away. 
I  When  in  flight  they  have  been 
known  to  blot  out  the  sunlight.  A 
sudden  cool  wind,  however,  will 
.  cause  them  to  settle  down  again, 
j  If  they  happen  to  be  over  water 
‘  when  tiie  draft  occurs  myriads  of 
,  them  will  drown. 

,  This  year  the  general  procedure 
to  fight  the  pests  is  for  the  pro¬ 
vincial  governments  to  pay  one- 
third  of  the  costs  and  to  defray 
the  administration  and  organiza- 
!  tion  expenses.  One-third  of  the 


iirss  <111  llir  71(1  ili)>  of  .liiiii.,  (!•(!•.  | 

H  II.  ItriO.NSIlllN'.  I 
Sccrrlary.  ! 

IIAI  ICII  III  loioiilo,  .\|)i  il  •"Hli.  I'M'J.  j 


IIIVIUEMI  NOTH  1; 

BRITISH  AMERICAN  OIL 


••■PANT 


LIMITg» 


(OMMON  STUCK 


®  I  .Nuri(;ii  is  liiTpliy  xivcii  lliiil  a  diii- 

One-third  of  the  { ,.r  Twnity-rivi-  i  rnis  r.'.'.i  i  pi-r 
the  miinirinalitv  i  share  has  brrii  ilcrlarcil  oil  llir  issiiril 


.  “if  "  il  ♦  cost  is  borne  by  the  municipality  '  has  hiTn  iicriaicii  on  the  issur 

It  IS  recognized  of  course  tiiat  i  1  v,  r  .v,  ^  •  I  No  Par  \aliir  (.uinmoii  sliK-k  of  If 


CLA.SS  "B"  DIVIDEND 

A  icKiilar  ipiarlrrly  dixiilriid  of 
7'..r  per  sharr  has  hmi  dirlarrd  on 
the  oiilsIaiidiiiK  Class  ‘‘IP’  sliari’S 
of  llii'  Coiiioiiny,  plus  an  rxirii  di- 
s  idriid  of  7'._.r  per  N|iai-f.  Imlh  pa\  - 
nlilr  .lull.-  l.-.lli.  I!M!i,  |„  sharrhold- 
rrs  of  rcrord  May  llitli.  101!!. 

I!y  llrdrr  of  (hr  Hoard. 

11.  .STCIIN. 
SrriTlary- J  rr.asurpr. 

'loiiliTal.  Unrhrr. 

April  -•nih,  i:it!l. 


Imperial  Tobacco 
Company  of  Canada, 
Limifed 


The  Canuk  Line  will  operate  a  Outlining  Great  Britain's  .sources 
fleet  of  10.000  ton  cargo  ves.sels  of  .'iigai  for  1049  domestic  lequire- 


'  port.  The  results  which  were  ob-  shortase  at  least  in  oar^  the  eov-  0"-ing  to  the  earliness  of  the 

International  I  aper  (  ompany.  .sca.son's  work  ;rnmeiu’  his  permiUed  ' arrange- I  grasshoppers  are  now 

annual  meeting  of  stockholders  in  ,  foijo-vea  „„  (j,  gpon  as  con-  pcrmiiiea  arrange  anticipated  soon  after  the  middle 

v„,..  V..V1..  00  woHnoQ.im-  Slav  "  ‘ “c  I  oilow  CO  lip  Hs  soon  rt.s  coii  ments  to  bc  made  which  Will  bring  '  ,  ...  „  j 

Neu  ^ork  on  Wednesda.A.  Ma.A  fo,.  financing  new  gold  de-  .oooq  nf  _,atp  steel  anticipated 

nth.  at  11.00  a.m.  velopments  are  more  favorable,  re-  f^gni  Britain  '  rain.s,  however,  could  destroy  many 

Dominion  tSteel  and  Coal  Corpo-  popf  adds.  1  1  them. 

tion  Limited,  annual  general  balance  sheet  of  the  mine  *’*^*"^  steel,  not  — - - - - 

nf  sharphniiiers  in  Mont  balance  Sheet  Of  the  .  hitherto  manufactured  in  Canada  ■  ■ 

?etmg  of  shareholders  in  Mont-  ,1:157.181  with.  ...  Hi„v,ntnn  whiio  1  MAlSinH 

jl  on  Thur.sdav,  Mav  12th,  at  Hahilitips  of  ni  S06  vield-  ®  ^  Hamilton,  vs hile  !  r’Oiaiia 

111  a  n-i  curre  It  liabilities  Of  $ld.80b.  led  fabricating  will  be  completed,  fContimipd  fmm  nao-p  1 1 

inr  a  workine  caoital  of  $143.3<o. _ ....  ■  _ . _  .tn _ '  (Continued  from  page  1) 


The  bulk  of  the  raw  steel,  not 
hitherto  manufactured  in  Canada 


...  ..V  . . t  . .  -  -  ahavphoifiprc  in  Mont  .  -  -  -  _  .  1  nuneiio  maiiuiaciuiea  in  i^anaaa 

velopment  of  a  strong  and  effi-  will  oDiain  a  .s'n.are  unde-  agree- ^  ^hnrsdav  aLV  12th  at  I  will  be  made  in  Hamilton,  while 

cient  merchant  marine.  "  he  added,  mciit  with  London.  !  .  .  "  Anursuav,  .la.A  iztn,  ai  current  liabilities  of  $13,806.  .vield-  the  fabricatimr  will  be  comoleted 


II.  H.  HHONS'UON. 

Sfcirta ry 


n.NlKIl  at  'roHMifo.  .\pril  2JMh,  131*1. 


DONOHUE  BROTHERS 


.NOTICE  OF  DIVIDEND 


i  Milter,  i.s-  iii;ni;iiY  i.ivln  ihai  »■ 

,  iiilriiiii  Jllviilriiil  iNii.  I.S.'li  of  livrivi 
lull  <liiMii-lpilf  cpnis  |i:!e,-)  prr  slmrc 
oil  the  paiil-iip  Comnion  Sliiirts  of  lln 
Coiiipiiiiy  has  hrrit  il<>clar<'(J  paiiihli 
on  Thiirsilay.  the  .•loth  day  of  jnnp 
!  1!l(!l  to  sliHirlioldi-rs  of  rprord  at  tin 
oloM-  of  hiisiiipss  on  Tiii-sdiiv,  Iho  17tii 
I  day  of  May,  1!tin. 

I  HY  u:illi;il  OI  TMi;  liiiAllll. 


which  were  built  ill  Canadian  ship-  ments.  the  Parliamentarv  Secre- I annual  general  meeting  of  led  $13,547. 


•  vui.vit  iiau.i.ues  m  giio.ovo  .iiroy  fabricating  Will  be  completed 

^  j  .  I  •  ^  working  capital  of  .  3.o<o.  pa^tlv  in  western  Canada  plants 

Dominion  Coal  Company  Limit-  Mining  _ex_penses  during  1948  total-  ^  ,,g^  pjp^ 


yards.  The  vessels,  constructed  taiy  to  Food  Ministry  states  26.8  .siiai’^holders  in  Montreal,  on  Thurs- 

riuring  World  War  11.  originally  pe,'  cent  will  be  supplied  by  the  | 

Avere  built  for  Park  Steamship  domestic  beet  sugar  indiistrv.  56.5  Iiivcstmont  Foundation  Lid.,  an- 

Compan.v.  wartime  Crown  Com-  pp,-  cent  bv  Comnion'vealth  coun-  nual  meeting  in  Montreal  on  Mon- 

pany.  They  were  subsequently  sold  tries.  1.4  per  cent  by  U.S  dollar  ,  day.  May  I6th  at  12.00  ncoii. 

to  private  Canadian  operators.  Fif-  countries  and  the  balance  "will  be  ■  Credit  Foncier  Franco-Canadien. 


and  partly  in  a  new  pipe  rolling  ,  Russia  is.  Poland  has  quick  and  i  Vj’'"'”, 
plant  in  western  Ontario.  Thus.  ;  easy  access  to  the  sea.  That  is  I  -ri.p  “^id  divi 


NOTICK  is  hrroby  given  that  Jt  di-  i 
vidrinl  of  ?0.2r>  per  share  lias  licen  I 
declared  on  the  ordinary  shares  of 
the  Cotnpaity  for  the  quarter  ending  • 


;  MOMMi:.\K.  P  tj., 
23th  April,  J3I3. 


Jt.  JIMKY. 

Necretai 


to  private  Canadian  operators.  Fif¬ 
teen  of  these  vessels  were  acquired 
by  the  founders  of  Canuk  Line 
In  the  course  of  his  announce- 


pui'chased  somewhere''.  While  L’.  I  annual  general  meeting  of  share- 
K.  i.s  awarv  that  there  is  more  liolders  in  Montieal  on  Tuesda.v, 
sugai  available  in  dollar  areas,  the  !  Mav  17th. 


Credit  I'oncier  F  ranco-t  anadien.  gf  ^j^g  Kingston.  Ont..  nylon  plant 
mual  general  meeting  of  share-  ^vhich  will  appro-ximately  double 
ilders  in  Montieal  on  Tuesda.v,  jj,  production  of  nylon  yarn  and 


- -  1  .  ,  :  .J  "  1  ^  .r,.  .tucesa  to  Uie  ii.at  la,  ,„vidPi,d  will  1.H  I,.lyill,l.- 

i_  •  T  14  ^  lease  tne  initial  bulk  or  me  bound  to  affect  her  economy  pro- ,  on  1st  .iimo  I9(!)  to  siiarpimidcrs  on 

Expansion  To  Double  steel  requirements,  will  come  from  |  foundly.  because  she  has  ships  to  i  bndnpss  on 

CIL  Yarn.  Fibre  OufDUt  ,  Canadian  mills.  I  take  her  exports  out,  and  ships  to 

_  ^  I  - -  I  bring  Avhat  she  needs  back  in.  «v  oitnuR  OF  THE  biiahii: 

Authorization  for  an  expansion  Dome  Profits  Lower  i  Great  Rehabilitation  Program  '  EMil.E  beacvais.  c  a.. 


For  Past  Quarter 


Great  Rehabilitation  Program 

Warsaw  has  a  great  rehabilita¬ 
tion  program.  It  is  building  on 


BY  OBDER  OF  THE  BOARII 
A.  EMlI.E  BEAEVAIS- 


EMlI.E  BEAEVAIS'.  C.A.. 

Spcretary. 


ment  Mr.  Goulandris  Stated;  -Wiiile  Pailiamentary  Set  rotary  sa.v.s  that  |  Dominion  Woollens*  Worsteds.  Boar 

we  a\e.  Oi  touise.  leie.ve  at  the  moment  Biitain  is  not  in  a  annual  meeting  in  Toronto  du.sti 

encouragement  fmm  the  Canadian  po.<itioii  to  .spend  .scarce  U.S.  cur-  !  „  Thursda.v.  May  19th.  noun 


GoA’ernment.  it  should  be  stre.ssed  ic;.cv  on  extra  sugar  for  home  con-  |  ... 

that  Canuk  Line  is  in  no  way  sub-  sumption  Inter  l 

sidized  or  especially  favoured.  This  '  Britain  is  paying  for  the  entire 
is  an  entireh  private  company  1949  Dominican  Republic  crop  in  ,  "  ^ 

that  must  make  its  way  in  com-  ciirroncv  but  in  view  of  the  '  P'" 

pany  with  the  other  establi.shed  policy  outlined  in  Parliament,  it  is  - — — 


shipping  lines  in  this  trade.  We 
are  confident  that  by  providing  a 
service,  especially  adapted  to  the 
needs  of  Canadian  importers  and 
exporters.  Canuk  Line  wil!  operate 
efficiently  and  profitablv.  ’ 


Total  catch  and  landed  value  of 
.«ca  fisn  we;-c  lower  in  March  tn.'in 


likel'-  that  most  of  this  dollar  raw 
sugar  will  he  exported  after  refin¬ 
ing  ,n  C  K. 

Kerr-Addlson  Profit 
Sharply  Up  In  Quarter 


Mav  17th.  ‘  staple  fibre  has  been  <-iven  bv  the  $253,079.  equal  to  |  the  ruins  because  the  sewer  pipes  FraSCr  Companies,  Limited 

„  X  .1  D  ^  a  f  T^'  ♦  f  %  1  ‘  T  13  cents  per  share,  i.s  reported  by  i  are  still  there,  and  so  the  city  is 

Dominion  MooIIens  &  Worsteds.  Board  of  Directors  of  Canadian  In-  ^  t  .j  x  nivinn-vn  vnTirr 

,  ...  T-  .  .  .  T  .  .  .  1.  •  u  Dome  Mines  Ltd.  for  the  quarter  rising  anew,  bravely,  and  at  times,  ;  dividend  notice 

Ltd.,  annual  meeting  1:1  Toronto  du.stries  Limited,  it  has  been  an-  -  ,  mi.-  «.oii,.  i.  i,  tu„ 

.  ,,  .n.u  ,  .  enaed  March  31.  This  compares  gaily.  Some  claim  that  it  is  the  i  Common  Stock 

on  Thursdav.  Mav  19th.  nounced  bv  the  companv.  ...  .  ...  ,  ir., >-ommon 

'  w-itli  net  profit  of  $314,799.  or  16  ga.vest  capital  in  Europe  today.;  .  ,  ,  .  „  ,  ,.„.vr-n 

Inter  Cit.v  Baking  Company  Ltd..  Plan.s  are  being  made  to  proceed  gg^ts  per  share,  in  the  correspond-  They  might  as  well  be  gay:  there  ,  Tiv  ’itfii  h  JilrcS  « 

annual  meeting  of  .shareholders  in  immediately  with  the  necessary  j^g.  t^ree  months  last  ye.ir.  Pro-  isn’t  much  to  live  for  otherwise,  in 

Montieal  on  Thursday.  May  19th.  construction.  This  expansion  is  duction  for  the  period  totalled  $1.- |  a  w-orld  of  rubble  and  vv-reckage.  I  stock  ..r  the  Eompan.v  for 

at  o.OO  p.m.  additional  to  one  begun  last  year  298,104  from  milling  of  1,56,300  i  Poland  is.  of  course,  under  Sov-  die  iinartcr  cnciing  .lunc  .'loth.  1‘mii, 

- -  and  still  underway  from  which  in-  ^  ^^.g  gj.  against  output  at  let  domination.  But  the  Poles  !  P».'nbir  -hil.v  '-Ciiit.  1919.  to  Slmrcholdcrs 

ahead  of  last  .vear  s  $368,924  or  creased  production  is  expected  to  5^  30.  -25  from  151,000  tons  in  ;  themselves  are  great  individual- ■ 

•  cents.  _  be  obtained  late  this  year.  Output  ^^g  j^^g  .gt,  g„^  basically,  they  are  Poles.  I  BY  order  of  the  board. 


DIVIDEND  NOTICE 

Common  Stock  I 

NOTH  E  is  licrcliy  Riven  llml  FR.VSER  ^ 
COMPANIES.  EIMITED  lias  declared  a 


CANADA  MALTING  CO., 
LIMITED 

I  MincE  is  Iiereh.v  rIvpii  dial  a  dixi- 
dend  of  Fifl.v  Cenis  i.AOci  per  sharr 
has  lireii  deelared  on  (hr  no  pai*  value 
sliH-k  of  the  Company,  payable  .lime  l.'i, 
1949.  to  Shareholders  of  record  a(  Ihe 
close  of  Imsiucss  on  the  lllh  dav  of 
■May.  19(9. 

Share  AVarrant  Holders  xxill  presciil 
Coupon  Serial  No.  8(1  (o  The  Royai 
Bank  of  Canada.  MONTRE.M..  TO¬ 
RONTO.  WINNIPEG  and  CALGARY  on 
and  afler  June  J."),  (949. 

B.v  Order  of  the  Board, 

GEOHGE  .1.  WILLIAMS. 

.  ,  Secrelar,' 

Haled  at  I'oroiilo. 

.April  gl).  1949. 


_  J  was  $6.84,  down  from  la.st  year 

Net  profit  of  Kerr-.Addi.son  Gold  S7.r2. 


7^  cents.  be  obtained  late  this  year.  Output  ^^g  ^^g  quarter  of  1948. 

Production  totalled  $2,591,911  of  both  yam  and  staple  fibre  will  I  _ 

compared  with  .$1,359,761  and  increase  steadily  until  the  newly  u  c  D  O  •  * 

there  were  378.818  tons  milled  authorized  expansion  is  in  full  N.».  rOWef  COmmiSSIOn 
compared  with  190.781  tons  last  operation  about  mid- 1951.  Adds  tO  Farms  Served 

year.  Average  recovery  per  ton  Some  300  additional  employees  - 

was  $6.84,  down  from  la.st  year's  -.vill  be  required  when  the  plant  is  Halifax.  N.S.  —  Repo 
$7. 1*2.  brought  into  full  operation.  Nova  ScoUa  Power  Co 


'  Scratch  a  communist,  and  find  a 
;  Pole. 


BY  ORDER  OF  THE  BOARD 
.  G  G.  GILE 


in  the  corresponding  month  last  Mines  tLa..  for  -AfarCii  quarter  ag- 
ycar.  due  to  a  siiaip  falling-off  in  gregated  $1,036,411.  equal  to  22 


Served  1  "  Russia  to  the  east  of  them, 

and  Russian-held  Germany  to  the 

will  be  required  when  the  plant  is  Halifax.  N.S.  —  Report  of  the  ' 

brought  into  full  operation.  Nova  ScoUa  Power  Commi.ssion  1  '  ^  ^  fh  °  i 

_ _ _  ;  states  that,  in  the  past  year,  rural  Poland  has  no  other  option  | 

.Aiuminium  powder  is  used  in  electrification  was  extended  to  •  ^  nnT^ii 

making  concretes  of  high  porosit.v.  nearly  3,000  customers  making  the  f  g^^^^g^gg  Pdan'd  ’  vJoSd  j 

total  number  of  rural  customers.  . .  . .  I 

====================  at  the  close  of  the  year.  15,998.'^®  'A' 

_  .  „  •f  .  „  Russia  would  let  her.  However,  t 


[  EDML  NnSTON.  N  il., 
April  g91h.  19(9. 


GILI.IE.S. 

Sccrctaiy. 


Education  goes  hand  in  hand 


on  the  .Atlantic  coast.  cents  a  .share  and  was  .‘■harply  with  civic  progress. 


Fraser  Companies,  Limited 

DIVIDEND  NOTICE 
Preferred  Stock 

NOTICE  is  hereby  Riven  (hat  ERASER 
COMPANIES.  LIMITED  has  declared  a 
dividend  of  .11.19  per  share  on  the 


NEW  EXECUTIVE  AND  DIRECTORATE  AT  ACME  GLOVE 


"This  means,  report  states,  ‘  some  .1,  _  ,  •  ,  ■  .  I.  ;  dividend  of  .11.19  per  share  on  the 

on  ono  X.  r-.l  J  the  professional  communists  have  ..  .  ... 

80,000  persons  have  benefltted  un-  ..  ^  ...  ...  ..  Luninlative  Redeemable  SinkiiiR 

der  our  rural  electrification  pro-  the  ammunition,  vv-hile  the  ordinary  I  ,,, 

gram  vx'hicli  has  cost  an  estimated  ^  1  t"'’  “"‘“nR  June  ;iOth. 

$1  500  000  ’■  I  -Already  Poland  wants  to  do  what  '  payable  July  1st,  1919,  to  share- 


U.  '  .  ,  ...  „  Tito  did  But  Russia  haa  Poland  •  holders  of  record  June  Kith.  19(9. 

Fixed  assets  of  the  Commission  °  tvussia  nas  t^oiana  , 


BY  OHDEK  OF  THE  BOARD. 


increased  during  the  vear  bv  S2.-  I  TH' 

173,594  to  a  total  of  $22,686,803.  increasing  restiveness,  how-  ,. 

Operating  costs,  were  $107,723  ever,  and,  if  you  read  the  European  . 

press  aHght,  you  could  see  that  |  FiDMLND.sroN.  N.B.. 

oreace. .  Poles  did  not  regard  them-  t'"'"  TJi'J- 

Power  lines  were  extended,  in  the  ,  t'oies  aid  not  regard  them- 

.  .no  1  «  selves  a.s  living  in  the  best  of  all 

past  vear.  over  some  400  miles  of  „  . 

.  _  ,  possible  worlds.  Arm  the  Poles, 

^  new  territory  and  power  output  ,  ^  „„ 

u  1  J  c  OSS  010  one  1 3^*1“  up  goe.s  the  balloon.  The 

;  had  increased  from  241,912,296  I  _  ,  T.  ,  , 

I ,  ...  .  osooon  Poles  themselves  would  take  over, 

kilowatt  hours  in  194 1  to  248,830,-  , 

,  .  'and  kick  the  Moscow-trained 

012  last  vear.  .  . 

™  .  ...  stooges  out. 

Tne  report,  stating  that  the  i 

Commission  i.s  continuing  its  in-  '  short,  all  Poland  wants  i.s  to 


G  G.  GILLIES. 

SVcrplary. 


Robinson,  Little  & 

I  Company  Limited 

i  WINNIPEG.  MANITOBA 

I  Class  "A’’  Shares — Dividend  No.  Ill 
!  S'OTK.E  is  Iierchy  Riven  (hiit  a  iL 
videiid  of  Twenty-five  rents  (l!.',e)  p-i 
.share  on  the  Class  “A"  shares  of  do 
Conipniiy  has  been  declared  payalil 
an  (he  First  day  of  June,  1949.  (" 

holders  of  record  at  the  close  of  hosi 
ness  on  the  IHth  day  of  May,  (919. 

BY  ORDER  OF  THE  BOARD, 

HERBERT  J,  SADt.EII, 

Secrclai y 

Dated  .it  WinnipeR.  Maiiitolia, 

Aprit  nth.  1949. 


LOBLAW  GROCETERIAS 
CO.  LIMITED 


Noficr  is  licrrhy  jjivoii  Ihut  ;«  Muml 
frl>  (lividuiul  4»T  2.')  rents  per  sIihit  iiiui 
a  bonus  of  12>o  rents  share  mi  tin 
I'.lass  “A’*  share-s  and  a  fpiarterly  tlivi 


Poles  themselves  would  take  over, 
and  kick  the  Moscow-trained 
stooges  out. 

In  short,  all  Poland  wants  is  to  , 


BANQUE  CANADIENNE 
NATIONALS 

QCARTERLY  DIVIDEND 


_  .  _ „  warns  i.s  lo  .  s,n  i,.i.:  ue,-,  f,y  Riven  (hat  a  di- 

vestigation.s  into  new  po.ssible  Polish.  There  i.s  .some  hope  :  vidend  of  two  per  cent  cj'i)  has  been 
sources  of  power  in  the  Y'armouth  i  j  <lex'l.'U'e<l  l>y  die  Directors  of  Bad.iue 

area  where  a  serious  shortage  wa®  !  Meanwhile  her  economy  goes  :  Canadienne  Nadonale  on  the  paid-up 

experienced  last  vear.  also  note.s  '  i®  ®®®i®'-  to  get.  and  ,  d" -.I'T’^  "T  m"’",' 

the  roittino-  intn  full  nnPtntinn  in  ^fe  IS  a.S  bearable  as  it  can  be  ;‘l>l-'itei  endmR  on  die  ,dst  day  of  May 

the  putting  into  full  opeiation  in  .  j.  .  Curtain  ree-ime  i '"''‘'•■'I'l.  ixarinR  the  miiii-| 
1948  of  the  Dickie  Brook  hydro-  :  '  i  her  gxi.  wilt  be  pa.vable  at  the  Mali 

electric  development  near  Guy.s- |  ^  ose  going  in  and  out  get  a  pretty  ,|ie  braneiies  or  the  Bank 

boro.  Construction  was  al.so  start- I  ®®*^®®"‘"^  t^®  Czecho-  „„  „,p  u„y  i.r  June  i9i9 

ed.  last  vear,  on  a  new  hvdro-elec-  '  •‘’’ova'^ia  and  Yugoslavia,  it  oper-  p,  the  shareholders  of  record  on  May 

trie  generating  plant  on  the  Mersey  |  f  ®®  ®®  ^  P®^'®®  ®tate.  But  Po  and  14.  at  the  close  of  business. 

River  and  it  is  expected  to  be  in  i  conquerors  before. 

^  X.  I  *  ^  1  has  survived  them.  Poland  todav 

full  operation  earlv  next  year,  .  ...  .  . ,  ,  .  j'ti  \iii  i-'v  v r  piiritiii-' 

t  -  '  IS  fighting  her  way  through  to  sur-  <.haiu..lsM -i  iijwu., 

~ ^  .  I  vival,  and  there  is  every  hope  that  i-pnerai  ManaRcr. 

Wide  February  Gain  i  her  comeback  win  be  accelerated  - 

Refriaerator  Outouf  ®®  •^^®  ^^ys  go  by. 


dend  of  2.’>  cents  per  .shsuc 

and  a 
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ill  he 
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Canadian  l-'iind 

s. 

lly 

Order  of  the 

lioaiil. 

MR.  J.  LOUIS  LEVKSf.M  t 
Chairninn  of  the  Honril 


MR.  GRRARD  FAVRE4U 
I  I'oe-Ffe.si'r/en  I 


.MR.  ALPHO.NSE  LEPINE 
I’residen  t 


MR.  LIO.NEL  LACROIX 
hxef.  F.P.  &  Man.  Director 


Toronto,  .\pril  1*7,  1919. 


MI.MCH. 

Secrelai; 


River  and  it  is  expected  to  be  in 
full  operation  early  next  year. 


under  the  Iron  Curtain  regime.'"’*'''  "■''mena,  marn.R  me  ,„i,n- 

«  !  •  I  .  .  41  '  In*''  --I'l-  "i'l  be  payable  at  the  Main 

Those  going  in  and  out  get  a  pretty  I ,  ,,  ,  ,  .  ..  „  , 

.  .  ,  ,  •'  Olfiec  or  at  die  braneiies  ol  the  Bank. 


CHABLES  M'-l'lEBUi;, 

General  ManaRer. 


Mr.  ,1.  l.ouis  l,c\ei((ue.  who  lia«  receiitlv  acquired 
rniitrolling  iiilerc'-t  in  Acme  Clove  Vi  orks.  Limited,  an¬ 
nounces  certain  chaiigei  in  the  ofiicers  cd  the  (Joinpaiiv. 
Ml.  Levesque  liim.scit  as^dines  rlialrmanslnp  of  llie  BoanJ. 
wiiii  Ml.  Alplion-e  i.iqiine  reinaiiiing  in  the  Piesidencx. 
Mr.  (.ieiard  lavjcau.  long  a-soriated  wilh  Mr.  Levesque, 
hecomes  \  n  e-f’j f-^idciit.  .Mr.  l.ionel  l.acroix  itecome- 
I'.xecdtive  \  ice-l’i e-iijeiii  and  Managing  Diieclor. 

I  lie  iiewiv-coiislitnied  Board  will  conx-i^l  ol  iliese 
gciillemen,  and  ol  Me^-r.‘-.  f,.  Lavoie,  A.  i-  (JIai  k,  .  Bnike. 
and  II.  Dawson.  Mr.  Daw-^on  coniinue.i  a.= 

.Sei  retarv-Treasnrer . 

Mr.  l.evesque  is  well-kiiown  ni  (.iuelna  - 

lijiaiicial  circles,  a-  I’re-idcnt  of  (.ireiiil 
Interprov incial.  l.imitee.  a  nieiiiher  ol  tlie  '  o*! 

Invcsliiienl  Dealers  .\s.socialion;  he  is  also 
I’residcnt  of  I  a'^liion-Cral  1  J.iiiiited.  l  asliion- 
('.rail  Mil's.,  Lirnilcd.  Max  Beauvais  Lt<l..  Lihrairie  Be.iuelie- 
miii  l.imitee,  Coi'|joralion  de  l  elephorie  de  Jolielle.  1  a-hion- 
(Jrall  Shops  Ltd.,  liieliardson-.larman  l,td..  and  .''tan  I'.xaii' 
Style  .SI  I  op  Ltd..  V  iee-l’ie^idenl  ol  lied  \  Lallemaml  vK  ( io. 
Ltd..  Warwick  Woollen  Mill-  l.td..  (.onion  Diiiilield  Ltd.. 

I  .ei  lia--eni  I  id.,  and  I.ei  lia'-eni  liii  . 

Mr.  \lplloli-«'  I  epine  Iiilllfd  \i  iiie(,loV(  Woik-  l.llillled 
.1-  Ai  i  oiiiilaiil  Ml  I'klD.  wa-  piomoicd  ^ei  i elai  \ -  I'rea-nrei 
III  I'tl.I.  and  eleeii-d  l’ri--ideiii  in  ID,'!!!.  I  oiler  his  eapalih- 
managemeiil.  the  (.niiipanx  lia-  seen  il-  vearlv  sales  grow 
to  nearix  .''l!,.’>(K).(l(Mi. 

Mr.  (ii'iard  laxieaii.  al-o  a  lamiliar  ligiiie  in  Munlreal 
afTairs.  i-  I’le-ideiit  ol  I'red  \.  I.allemand  x'<  Co.  Ltd.: 
Ljeeiilixr  \  Ii  e-I’ie-Kleiil  and  Managing  Diieetni  o|  I  ashioil- 


(.'raft  Limited,  Lashion-Cralt  Mlrs,;  Limited,  Lechasseur  Ltd.; 
hashion-Craft  Shops  Ltd.,  .Max  Beauvais  T.td.,  Richardson- 
.larmaii  Ltd.  and  Stan  Fivans  Style  Shop  l.td.;  Director  of 
Credit  Inlerprovincial.  l.imitee.  G.  Valiquetfe  Limited, 
La  I’revoyance.  Lihrairie  Bcanrheiniri  l.imilee,  (Jorporation 
de  Telephone  de  .lollette.  Gordon  DiitiHeld.  Lid..  Brown  vV 
I  rquharl  Ltd..  La  (iornpagnie  Doilard  l.imilee.  La  (iie  de 
Gharlevoix  Ltee. 

I  he  new  Fixecutive  \  ice-President  and  .Managing  Director; 
Mr.  Lionel  Lacroix,  brings  to  the  lionipanv  a  long  and 
distinguished  expeiienee  in  the  needle  trades. 
I'ntil  the  present,  he  has  served  as  As.sisiant 
_ Managing  Director  of  lashion-Grall  Ltd.; 

"Hh  which  hrin  he  has  lieen  associated 
.  since  1928.  Mr.  Lacroix  is  a  Direi  lor  ol 

lashion-Crift  Limited,  Fashion-Cralt  Mfrs.; 
Ltd.,  lasliiori-Craft  Shops  Ltd..  Max  Beauvais 
Ltd..  Lcclia'seur  Ltd..  Lechasseur  Inc..  Brown  &  Lrquharl 
Ltd..  Stun  l.vans  Sivie  Shop  l.ld.,  Biciiardson-.larman  Ltd.; 
Dnnlield  Limiled  and  l  ied  A.  Lullemand  &  (,io.  l.td. 

Ihe  Gompanv  opei.iie-:  live  lai  lories  in  the  Province  of 
(,)neliec.  al  Montreal.  Lorellev  ille.  Jolielle  and  Si.  Tile  (two); 
ixilli  -ale>  ulliee-  al  Mniitreal  and  (^tnehee.  (Jne..  \  aneoiiver; 
B.l  ...  Moii-f  l.ixx.  ''K.-kali'liexx  an.  Winnipeg.  Man.,  aud 
I  tlla  w  a.  (  Ini ..  niannl.n  I  uring  line  h-al  her  gli  o  e-  and  mils,  ski 
a(>parel.  nioi  i  .i-ins,  .-heep-hool -.  -line  p.n  k-.  wool  soclu; 
-lieep-lined  and  maekiiiaw  elolhing.  -purl  and  work  garnienU. 

rile  lir^i  \eine  (ilove  Work-  l.imiled  was  organized  in 
Pill’,  idking  over  llie  hn^iiier-  origiiiallv  lonndod  by  the  late 
.f.  D.  ( )ll•■llell(•.  t  he  Uonipaiiv  has  expanded  and  developed 
an  ooi.-iainliiig  k>44,iiiiin  in  llie  trade. 


Wide  February  Gain 
Refrigerator  Output 


Ottawa  —  Production  of  electric  '  HOUSEHOLD  MXANCE  . 
I  iefrigerator.s  in  Canada  during  '  .4I*P01NTMENT.S  | 

February  amounted  to  13,319  unit.s.  i  Hou.sehold  Finance  Corporation  [ 
a  slight  decline  from  the  13,331  in  of  Canada  fnnounces  the  following  | 
•lanuary  but  23  per  cent  more  than  r)romotion.<(  and  tran.sfera: —  j 


United  Amusement 
Corporation  Limited 

(OMMON  DIVIDEND 
.Numbers  A-5]  and 

,\0  I  ICK  is  l|F|  (l>y  thill  it  (li¬ 


the  10.785  of  February,  1948.  the  M.  P.  Forget,  formerly  manager  i 

Bureau  of  5?tatistics  reporUs.  at  Hull,  Quebec,  ha.s  been  promoted  '  juis  (IpuIh  rud  on  Die  (Hitstaitdin^ 

Exports  jumped  .suddenly  during  to  ."upervisor,  Klaritime  Division,  "tist* /lav  "ni  *.m-"v  ”*1919 '''i'n'**'M 

the  month  to  1.538  compared  with  and  will  be  resident  in  Moncton,  |  siiarebnli|pi-s  of 'reconi  nli’ dip  Vnii  ibiy 
only  130  in  .lanuary  and  213  in  N.B.  i  <>•  .-'fn.v.  19(9. 

February  a  year  ago,  '  ,N’.  A.  Lecleic,  fornierly  manager  j  By  oidPi  oi  Un-  Boiini. 

-  - . .  at  Verdun  is  now  manager  at  Hull.  I  mvsavbi) 

RAPID  GRIP  TO  FI.VA.NFK  Quebec.  I  SpIi-piHrwTi m 

Tpxrpxn'rx  _  Rec^inairi  A  Kntipn  i  Moffal,  foimeily  manager  at  1  . .  . 


February  a  year  ago, 

RAPID  GRIP  TO  FI.VA.Nf  K 


By  Oi'dPi  ol  dll-  Boiii'il. 


H.  SIMON  &  SONS  LIMITED 

I  DIVIDEND  NOTICE 

I  (livitiund  of  'j<1.2."»  pur  sluire  luts 

lippri  ileuliircil  upon  thn  outstandiii^t 
Cuinulutivp  Hp(|petnal>)p  i*i*pfi*rn‘il  Stock 
,  of  H.  SIMON  ct  SONS  L!Mi  n:0  for 
I  tin*  period  MarcJi  Jst,  1313  to  .May  31sl 
I  1013  iiu'lusivo.  said  dividend  to  In 
I  payaliie  .lunr  1st.  13t3.  to  shiirpiioldci " 

'  of  rpcord  at  thr  closinn  of  IiusIim*-- 
oii  May  3tli,  1313;  also  a  regular  divi 
driid  of  JU)  cents  ficr  share  has  hen 
declared  upon  the  ontstandin^  No  Par 
Value  (.oininon  Stock  of  H.  SIMON  A 
SONS*  I.I.MnKI)  for  the  period  March 
1st.  1313  to  May  ''1st.  I!H3.  inclusive, 

said  dividend  to  lie  payatile  .tune  ls| 
1313  to  sliareliolders  of  record  al  II" 
closing  of  business  on  May  3,  I0l!i. 

Da  Order  of  the  Doard. 

NOUM.AN  N.  OKNSKU. 

Secrclarv 

Monti-eal.  .\pril  23.  1313. 


W.  II  MANN  MO). 
Secretary -Treasure  r. 


Toronto.  —  Reginald  A  Batten.  1  „  i  -n  U 
■  rk  1  4.  J*  «  -.  J  ^  1  T5  *  !  Brockville,  Ontario,  is  now  man- 

Pic.sident  of  Rapid  Grip  and  Bat-  .  ^ 

4  T  ■  -4  1  11  1  r.  1-  ager  at  Verdun,  Quebec. 

ten  Limited,  well-known  Canadian  ’  .  ... 

.....  v\  .  J.  Banks,  formerly  assi-slant 

companv  in  the  photo-engraving,  ^  , 

,  .  .  J  J  4-  manager  at  Cornvv'all,  ha.s  been 

etectrotvpmg  and  allied  operation.s.  .  j  .  .  „  , 

•  4.  tt'  .  •  04  4  1  promoted  to  manager  at  Brock- 

'vitli  Head  Office  in  Toronto  and  ® 

.  ,  ,  .  .  ,  villc,  Ontario, 

branches  from  coast  to  coast,  an¬ 
nounces  the  company’s  first  public  ct.'  i  - l — j,.  .  -"iil!.  hi  . . 

issue.  The  company  will  offer  | 

the  public  a  new  $800,000  First  " 

Mortgage  bond  issue  which  has  ALUMINIUM  LIMITED 

been  underw^ritten  by  Harrison  & 

Ccinpany  Limited.  Bond  Dealers, 

Toronto,  ami  will  be  available  DIVIDEND 

shortly  kjriTirc 

Rapid  Cup  and  P.atten  I.iiiiiled  ^  NOTICE 

celebralc'd  its  75th  anniversary  in 

1948  and  occupies  a  leading  posi-  ; 

tion  in  (Canada  in  it.s  imliistrv'.  ,  '^49,  o  quarurly  | 

This  financing  r.oes  not  affect  tiie  “*  P**-  | 

capital  stock  of  the  companv  or  Conodion  curr.ncy  wa,  d.dared  on 

4.  *  t  I  ■  u  MU  volue  Shares  of  this 

it.«?  control,  whifh  remain.*?  with  _  ^  ,,  I 

Compony  poyoble  June  4th,  1949, 

tho  BdttPii  familv.  .  .  /  .a  ,  .  . .!  . 


I..  .  ,  X.  ,  NORANDA  MINES. 

Montreal.  Mav  J.  19(9. 

'  LIMITED 

—  .  .  M  ^  DIVIDEND  NOTICK 

Eddy  Paper  Company 

'  I  •  ...  J  ^  NOIK.I.  is  lirreby  rIxcii  tll.at 

Limirea  Inlerini  (liviilenil  ol  One  Hollar  ISI.IIII 

per  share,  payable  in  Tanadian  riinil- 
Nnttre  ol  Dividend  on  .  lass  A  i  M';::r''un:herpS^^ 


Eddy  Paper  Company 
Limifed 


’  The  Board  of  Direrlnr.s  has  drvlared  '.’.L  'T, 

a  iinarterly  dividend  of  I'.-,  eenis  (S.r.i  »'  'h'.'  T' 

a  share  on  the  outsla . .  (.lass  A  i 

Shares  ol  the  (.onipany.  paynnic  .lunc 

l.'i.  1313,  to  shareholders  of  record  at  t  •>  tti, 

I  the  close  of  husiness  on  May  If*.  1343  * 

(.he.iiies  in  pavineiil  xvill  he  mailed  •i,„.„nlo.  April  l'9th.  19(9 
to  the  shareholders  ol  record.  SttH’k  i 
transfer  Inioks  will  not  close. 


ALUMINIUM  LIMITED 


DIVIDEND 

NOTICE 


lly  Order  of  tlie  noard. 


.1.  n.  nitADi  iKM). 

Necrelar 


It  I  .  l  AI.DW  hl.l.. 


Sei ‘nti.sts  from  many  par  ts  of 
I  thp  world  have  vi.siled  Britain  re- 
I  *'ently  to  •?tvir|y  Ihr  usr.*!  to  which 
gaa  turbinp.’i  ran  be  put. 


On  April  28fh,  1949,  a  quortarly 
dividend  of  Fifty  cents  per  shore  In 
Canadian  currency  was  declared  on 
the  no  par  value  Shares  of  this 
Company  poyoble  June  4th,  1949, 
to  shareholders  of  record  of  the  close 
of  business  May  9th,  1949. 


Mentrcnf 

April  2flth,  1949 


J  A  DUttfA 

SmKrMary 


llull.  Canada 
May  4.  1313. 


_ IfIVIDKNU  .NO.  .58  _ 

lIudMcsil  Hay  Miainii 
and  Siiieliiiiii 

\  Dividend  of  one  dollar  rSI.OO) 

( t.  anadi.ui ,)  ik*i  share  has  been  de- 
i  lared  on  tlic  <  .i|»ifal  Stock  of  tins 
(  oiniianv.  pay.iljJe  June  It,  toto.  i^, 
shareliohier  of  icuoid  at  tlie  close  ol 
hn  inesK  ..n  Mav  1  C 

It  I..  fJO|)(»l',.  Vtra.'u*ff. 


I  Enamel  &  Heating 
Products  Limited 

I  DIVIDEND  NOTH  E 

^  MiriCK  is  hnidiy  rIvi'm  that  n  IJ 
vIdend  of  .‘lOc  per  share  has  ticen  ih 
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